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PUMP¬ 

PRIMING 


The  theory,  methods 
and  objectives  of 
monetary  pump-prim¬ 
ing  are  outlined  in  our 
April  Investment  Let- 
tcr^  a  copy  of  which 
is  available  upon 
request. 
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I  At  the  Lookout 

BUSINESS  LEADERS 
AND  GOVERNMENTS 
CLASH  ON  POLICIES 


Social  Credit  Politic  “ILLS  WILL  TRY  OPTIMISTIC  TONE 

w,;.,...  .7,  ,  HOLD  $50  PRICE  BEAHY’S  ADDRESS 

Winnipefi. —  Puzzled  and  contuscri  i  nf  aii>  calibre  available,  bui  ibci  1 /\no  RfPlirrtnniRinP  I  tp  /T  n  n  illRTITAI 

by  the  political  outlook  on  iheihrcai  in  .Maniloba.  which  ha>  i  nnic  i  |^|^|  |  F 


j  Winnipefi. --  Puzzled  and  contused  I  of  any  (alibre  available,  bui  ibci  1 /TOO  lfP117C*TkniHT  IT  P  M  ft  ilTITIfll 

I  by  the  political  outlook  on  iheihrcai  in  .Manitoba,  which  ha.>.  i  nnic  i  I  U  <  V  IUm  w  VUI/I  ra  I  A  I  I  U  1/  Aram||A| 

prairies  as  a  whole,  westerners  are  ;  tircit,'.  elose  in  wreeKinfi  ihc  Rracken  I  f  I  V/1  Itllf  1  !  im  I  Val  .la.  rtllllv/ilj 

I  moro  than  ever  perplexed  by  the  re-  adminisiratinn,  is  not  nvf  i  lnoked.  ;  .  _  j  _ _  _ _  | 

I  birth  of  enihusia.snt  emanatinc  troni ,  ’I he  mere  fact  that  Hie  ,Mbena  narti  ,  Dcci.sion  of  Great  Northern  to  Outlook  No*  Depressing  He  Say* 
Social  r.redit  quarirrs  in  AIhrrta.  I  lias  tlir  liMflfiriiv  lo  in\Dti«-  i- i  .  —  .1  •  -  . 


^  j 'Fhe  apparent  .serious  intention  of  ihr 

-  lAberhart  forrep  to  spread  their  d«»f'- . 

Chamber  of  Commerce  1 'Tines  in  Saskatchewan  and  to  f;ip 


Critical  of  Washingrton  and 
New  Deal  Prog^ram 

QUESTION  OF  CREDIT 

Government  Adviser*  and  Bank¬ 
er.*  Hold  Contrary  View*  — 


tijre  a  fioodly  numbei'  of  scatt;  in  tin 


cliewan  will  |>i(ibabl,\  brinfi  ibeiji  no  I 
funall  mea.'-iiie  of  :  iiji|iori  In  n  pro 
viliee  which  b;is  been  ilcpre'- nod  and 
diMvacted  bv  biller  i  vperKnee  •  diir- 


Continue  $48  Level  Througih- 
oul  Year  Disappoints 


Even  if  Government-Owned 
Competition  Continues 


Bonds 

Stocks 


forthcomine  elpefioii':  in  ihai  pro-  inc  ibe  pa:^t  nine  \car.<i. 

Vince  has  ronfused  the  outlook  for'  A.';  ha  -  been  revc.'iled  in  the  past,! 
what  was  previously  considered  an  Hie  \oie  of  the  legion  of  disi' fo  ied  j 
cxcellpnl  prnspeei  for  an  ea.'i>'  \ir-  and  disrouraficd  fanners  I;  an  un- 1 
tory  for  the  Patterson  covernnteni.  predictable  element,  and  h  i.-:  to  these 
What  the  .Sorial  f  'rcditer.s  can  flo  ihat  Hie  Soel.'il  I'redii  appe.il  will  I 
in  Saskatchewan  has  ever.'ojic  fities;-  doiibtle.ss  be  directed  Wesii'in  edit- I 


SCHEDULES  AGAIN  CUT  i  WESTERN  OUTLOOK  GOOD 


past.  Internationa]  President  Tells  An- ;  Company  to  Continue  Locomo- 
nual  Meeting;  He  Hopes  fori  Hve  and  Rolling;  Stock  Pur- 

hP,.^  Improvement  Later  in  the  chases  But  Rail  Buying;  May 


cr.H  Hold  Contrary  View*  —  in  Saskatchewan  has  rvrr>onr  ;:ues:;-  ilfiubtless  he  dircf'trd  WoFtm  ii  edit- I 
Euler  Says  Canadian  Business  ’"e-  orfiani/aiion  ai  ibe  pres-  o,s.’ however,  mainly  profes,.  to  seo 

AI  AI  ,  r-  /•  1  ent  time  is  flimsy,  with  no  leaders  (f  ontinticd  on  Pafin  4.) 

Also  Needs  Confidence  _ _  _ _  _ _ _ 


PKONOI'M'KMRXTP  bearing  ^  a  'T' 

iJic  rcbitjotis  of  fio^  cfiitncnt.B  \  M  C 

businer,',  — affecting  industrial,  com-  — ^  ^  m 

iDcrri;il  and  financial  couditionp  in  j  f  JtnfitlTfl  M  OIT  L 
'■he  ITiited  .States  and  in  ihic  coun- : 

try— arc  beme  closeb  folio'^  ed  in '  ^  r-  *a 

rciattcm  to  the  outlook  In  the  mean  i  Pr«ti!um  Tax  On  Equitabir 

time,  while  dcvclopnicni.'’  mav  be  re  BasiS,  RcCOITimCIIcIcd  In 
garded  .ar  grncrall,'  constructi' e.  Montpctit  Ek>dy 

recesstonarv  forcer,  are  still  domui-  - 

ant  laltbouEb  less  pronouncedl  and  I  LIFE  OFFICERS’  BRIEF 

that  roof idcncr  '<  hicli  !>  widel.  ,tc-  - 

'  eppted  as  essential  to  Htc  rciump-  I  Also  Urges  Substantially 
tion  of  the  rcroipry  and  the  return  Same  Tax  Basis  In 

of  more  prosperous  coaditionr,,  still  provinces 

ip  lackinc  The  stork  market^!  eon-  _ _ 

tinup  to  reflect  the  public  attitude  RerommeodaHon  that  the  pro 
Inwards  the  v.ailous  moves  beiug  mium  tax  should  replace  .ill  other 
made  bv  fiovernments  on  the  one !  taxalinn  impo.sed  on  life 

^  ^  ^  insurance  companies  by  the  province 

laaud  .iud  busl!ies?i  leaders,  ludividu-  _ _  ic  i.*  .. 


Suggest  One  Tax  Replace  All 
Others  For  Life  Companies 


When  should 

1  buyr 

Our  Mss  tn'c^llT1Cllt  Letter 
dis'  iissca  tlic  quest  it'll  of  <.he 
time  fni-.l'T  in  tlir  investment 
of  nioiic>.  .A  illsvcrsifirH  list 
of  offerings  is  incluilcd.  Write 

fof  Cop\  , 

MTBMX'VtUNG 

UMITVD 

2S1  JamftR  8t.  MoDtrftftl 

Telephonr:  Harbour  SV7fy 

Ter«at9  Ottawa  L«nduo  Hamiltoa  I 

f  rtrr^pcndrnf  in  .V'T."  1  vrb 
n*id  l.OH'inn.  ms. 

UNITED  FUEL  TO 
REPORT  HIGHEST 
PROFIT  7  YEARS 

l.ylimafed  al  Belwcen  $S.7.'>  and 
$<>  a  Share  on  (he 
Preferred 


made  bv  fiovernments  on  the  one  taxation  impo.sed  on  life 

.  ...  ,  .  J.  J  insurance  companies  by  the  province 

uaud  and  buBlnesa  leaders,  'Udtvidu-I  munlcipalilie.s  la  made  in  a  brief, 
ally  or  in  groups,  on  the  other.  |  to  the  Commission  on  Ki.-ral  Reform’ 
Abrp.ad  Hiero  has  been  vartoiis  dc-  in  Hie  rrovinec  of  Qiicber.  siiiiiifi  in 
iclopmcntr.  to  indicate  that  tmme- i  Montreal,  by  the  ranadian  Life  In 
....  .1.1.  i  PUranre  Offieers  Association, 

diatc  danpe,  of  host, 1, ties  on  a|  The  brief  deprc  aier  Hm  premium , 
broad  front  has  been  remuved.  even  tax  on  principle  for  lif*,  insuram-e 
though  the  future  cannot  he  c'jntem-  companies  on  the  grtumds  ihai  life 


plated  without  apprchenrion. 

Minister  of  Trade, 
l.s  Rca*.suring 

That  conditions  in  Canada  are  af- 


tn.surance  toda.i  i.s.  m  effect,  on  n  j 
mutual  ha.sis  :ind.  licncc.  ihc  fax  if,: 
borne  bv  the  polici  l.oilder:;  who  :il- I 
read>  pay  laxe.s  in  nian,\  \arioiir.  ' 
forms.  It  sufiKesi.s.  bowrier  ihai.j 
until  the  lime  arriM's  when  it  will  I 


Alberla’s  Licul. 'Governor 
Shows  Fight 

T^dtnofiton  -  .Viiothct  ir-t 
of  .iijHinrlly  In  .Mbeita  ■■  h,. 
mg  tiMjcht  between  r’irrn!.i 
Abcrb.irt  and  the  f.jd)!.  rant  • 

•  ioicrnor,  Hon  ,f,  r.  !;..M,-n 

riic  finvertimcni  «,iui  tin' 
r.ir'iienanl-Ho\  crnoi  in  \:i<  ;oc 
C"\ciiinirnt  hou.-c.  Mr,  Itn'.M  ii, 
•IfclarinE  that  pmin  r  iispri  t 
1^  not  being  sliiiwn  fm  ilm 
Kiiig'.s  represent .1 1 i\ c.  ,i  li-, 
Hial  be  be  pre.sinlcd  ui.ii 
an  nrder-in-criiinci1  pmiir' l\ 
signed  and  rmssed:  ;  in  1,  m  - 
dcr.s  in  council  sbniild  ;,<■ 
.signed  by  ibe  I.iciilcnani -tho  - 
ernor, 

NO  MAJOR  CHANGE 
IN  BELL  PROGRAM 
IS  CONTEMPLATED 


I  Year  Be  Limited 

.Announcement  during  the  past  ((minok  for  the  Canailiati  r.-ietfie 
week  bv  Great  Northern  Paper  Ho  „  .  , 

.  •  '  ,  .1.  '  Railway  is  by  no  means  dcprcs.siug, 

Hull  cotitraef  priep  of  the  eompany 

nn  Its  nowsprini  stile.s  for  the  sceoud  even  if  i.lii'  companj  iniisi  continue 
half  of  thi.s  year  will  be  yts  a  ion  --  to  opcraic  .separately  and  in  conipc- 
the  same  lei  el  a.s  that  for  the  first  tition  x\itb  Hie  government  ow  tied 
half  ha.s  again  raised  the  fmosHon  railwai  system.  .''If  Isdward  Rcatl). 
'  of  the  S.Afi  a  Inn  prno,  set  for  the  pirsident  of  the  i.'anadiati  Ptieifie 
w  hole  of  by  the  ma.IOl  ity  of ,  R\  a.ssijrcd  ■  ini-kholdet  !i  ai  Hie  an 

I  leading  prndncer.s,  being  maintained  nuil  nieeiing  of  ipe  lompani- 

Adding  In  the  dniibi;-  with  regard  .Hir  Iklward  explained  Hiat  there 
•  fn  Hie  stabiltlv  of  Ijio  priee  slrijeliire  have  Iieen  three  111:1  |nr  fartors  w  btrb 


MILNER,  ROSS  &  CO. 

Mfmht*  • 

7  a.  Tereiiio  P>.a,,«g. 


Iwejn  .ilmor-t  coQeldepI  aunnilliie 
mentf.  that  mill*  n*  fnieruatinnai  Pa- 


have  been  evening  an  .id'erse  effeei 
nn  earning:  nf  Hie  loinpanx  gen 


per  wnijld  npep-Tfe  nil  a  |  oav  a  week  I  eral  world  eennnime  iniulitionr,  the 


b.l;  ir  and  mills  of  .'^l,  Isiw  reiiei'  Pa  ■  reriirrenl  diniiglii;  111  we:, tern  1  an 
pel  nil  ihe  ba:,|s  nf  1  u.  rl.iys  a  week  |  ada  ami  -late  eninpri  it  inn  \:  ie 
Newspiiiii  ...lali.lir:  fni  the  fir.'t,  cards  Hie  sinialiori  in  Hie  we  ieni 
rpjai  ier  nf  ilii.s  >  e;i r  :  linw  Ihai  .1  He-  grain  he|i,  lie  pninled  mil  iliai  pi  n 
eligible  rcdueiinii  in  Hie  heavy  cx- I  peels  for  improxed  condMinii,'-  Hii 
slocks  "f  ncw.-iirilil  repnllcd  at  |  ycai  arc  hopeful. 

Hie  end  of  ITIT  bad  been  cffeeicd.  Most  nf  i^ir  llrlward’s  address  lljts 
Piibli:  hers  :  ineks  bad  declined  cmi  >car  wa.s  lakcn  up  w  iili  .1  ennipn' 
.adcrably  but.  wiili  1  nn.siiinpHnn  con-  hensivc  siinim.irx-  nf  Hi<'  mndiiioii  nf 
iiiiiiiiig  In  fall  oil.  Hic.-e  sioi'k.s  were  ,  the  company's  pmiicriics  ;iMd  <i|Ui|' 


WAGE  BATTLE  ON 
NEW  CHAIN  STORE 
TAX  IN  MONTREAL 

riwiii  Organization  Conaider* 
('oiir*  Action  and  Take.*  Step* 
lo  Avoid  Levy 

MAY  BACKFIRE  ON  CITY 

A  pileiieil  iiriitle  1.-  being  waged 


increlx  1 1  .imfcrred  inilic  producers,  inonl.  Of  :-pcrj;H  iiiicre,t  in  imesi- 

The  net  (  liaiigc  in  Hie  maikeiing  ,,|-s  in  .sierl  ;ind  eniiii'iiieiii  eniii  \  |iili  |i.,i|  Iviiile  1-  hein-  w  i-( 

.si  I  Hill  inn,  ilieri'fnie  w.i,  praiiiffillx  panics,  ibis  siimmar.'  imlie.iicd  Hial  lM•lw(■ell  ilm  gmc.-ri  cha  in';''iii  \lon 

1  no  heavy  iipiimpriallnns  for  addi  i,..*,]  .  mincil  mer  Hie 

Hrcal  Nnrllicril.  11  will  be  reealled.  tional  lall  re.|i|  1  reineiil s  iire  essen-  ,„.w  eliaili  store  lax  111.  ni  pnraled  I 

did  not  aiinminee  m  pncf.  pnliei  for  ^  tial  al  Hli;-  lime  and  e\ien;  ixe  ex-  u,.,  Inidgei 

Ibis  lear  until  cnii.Mderably  after  penditiires  are  ijnlikclx  this  xear.  ji,,.  I,,,  mm,  obieei  ii  , 

.•iniioniieemeiil  nf  Hie  .t.MI  priee  for.  He  iiid  ica  1  e.d .  Iinwever.  ihai  limited  .■ni  ording  in  the  leci-|ai,i|s  ■  il 
Hii-  fir:  I  half  li:nl  been  made  bx  In-jhijiipg  ,,1  inlling  sioi  k  and  loeomn-  s  wel  I  lug ''nf  the  riiv':  reieniic-  ir 
uruaiinmil  ;ind  mhei  leading  pro  1  i  jx  es  w  mjld  be  eniiliniird,  a  ml  pos:-i-  proirein.n  fm  the  -mall  'mlepci 
dneer:..  It  Hien  a iiimiineed  a  prn  e  |  hly  expanded  if  iraffie  eoiidillon.s  dent  merelianl  I  he  tax  .a  ■•r.adn.ai* 


nf  ,tis  (fir  Ihr  fir^i  Iinir  ;nit|  Sx.Mi  ftti  ifipri. 


Nir  Irtifri  in  Its  r*;v;  hiifj-n. 

Ihr  nr\4  l,q\  h.'l'  tuit  ohirrltir. 
Iirtordin^  lit  rhr  ;  Ihr 

surllin;?  tif  ih*’  rify’.;  icLriniC^  'Uni 
profrriion  f'M  ihr  'ninll  inrlppcn 
limt  tnrrrhiuit  I  hr  irv,  n  ;;:t adiiRtO'l 


fprfrfj  by  th(?  pTf'v.'nliiig  lack  of  roTi- j  hp  poBsihlr  ii»  rnnitvr  the  spprjal  j 
ftrirnf’o  F.ri  wliJcFpiT.-Kl  in  the  United  taxation  inuMisrd  upon  lifr  insur-| 
Waic.s  was  Indicaicl  bv  H«n.  W.  D.  •''‘’rp.  it  is  belicxrd  ibai  the  prem- 

. .  J  .  hnn  lax  is  ;icrepiable  hecauso  ii.s 

hitler.  I-edcral  Minister  of  Trade  and  effec- 

< 'nmiuercr,  in  ii  public,  address  a.i  five,  and  because  ii  is  probably  less 


iiN  DtLL  rKUijKAin  ;::;e.;n::';n;’ nm 

IC  rAlI'T'mflril  I'rr'rv  a'""  il'aieil  l.y  the  re.i  nf  lUe  indus- 

IS  CONTEMPLATED 

iipnii  as  a  (  nii.siruetive  development. 
Buninc.ss  Below  1937  I,.rvrl  lo  I'c'i-  inii  m  fix  Hie  '>|s  priee  for  the 


llamiltnii.  ••People,  entertain  a  fear  ineriuitable  Hian  oilier  fnrm.s  of  hid- 

.1.,  to  wnat  might  happen,  and  as  a  ***'"  Htxatioii. 

,  .,  It  i.s  further  recommended  that 

result  cuicrprisc  i:;  at  a  standstill,  compulation  sboijld  be 


^  said  Hie  tuiiiisier,  but  be  paw  no  de-  fair,  and  the  formula  adopted  I'bnuld 
I  finite  rca.soii  why  Cauada  should  not  be  cuuitable  as  beiWTcn  Hie  various 


bernine  propperoll.c  He  .■-UggCptei 
Hie  eyereipe  iif  plain  coiiimop  peiisr 


He  su-"e[;ted  eompanics  anil  <  lasses  of  pobeybold- 
ers.  The  basis  of  the  lax  should  be 
oiiimop  •'■eniie,  I  lly  the  same  m  .-HI  prox  ■ 


cniphaPi/.inc  iln-  imporianee  of  a  i  inres  in  order  to  niiiiinn/e  i.lm  ex 
he.3ifhy  forrigti  trade  to  all,  orb  fan- 1  I'ensn  incurred  by  Hie  rompanie;.  in 

■nll  .n  a.i.nl./:  mn.lne.s  :.nil  ..,nnt.e  I  t  ecOld:.  alld  assembling  111- 


Date,  But  Has  Been  Clo.se 
to  1936 

OFFICIALS  NOT  DOWNCAST  I 

Itll.'ilie.ss  nf  rtell  Telepliolie  <  n  of 
I  anada  so  f.-ir  Hus  xear  ba:  been 
sniiiewlial  below  the  relatjielv  high 
reenxer.x  level  nf  la.sl  ve.ir.  .iml  elns- 
I'.r  in  xiejntly  nf  »\>  n  x  ear..  .ign 
l.ca-e(|  wire  hi|-ine.-,,  ha  siiffi  reil  : 
:ii  re.'.iili  of  Hie  reduce,!  sin.  l,  iii,.r 
kel  aclllllv,  .ind  Hieie  lui  -  In  ,  n  ..mie 
l.illing  off  111  mw  I  ii.ia  I  lai  mu  ,  .iiul 
long  dlslsiice  revelilli'  III  leHei-  ; 


eiiiiin  'ear.  while  mil  eoniing  a.s  a 
Slirpli.se  In  the  mdu.stl'.v  in  the  light 
nf  |ire\ ailing  enndlHnii-,  wa:*  a  dcaip- 
lininniieni  bev.nire  nf  jis  possible 
effeets  on  the  priee  strueltiip. 

Seel,  to  MainlRin  Sfruefiire 


II  aha.  wa:.  indicaled  ihai  i,,,  , ,  follow  '. 

I.ovei  eon-  Hie  •ninpany  :  experienee  "  ilh  1  real  lliiieli,  rs -Isl  stall.  X.'.ii  .a.-,||s  |„p 

If  bad  been  ,.c\  iie:i  bar.  been  blglilv  faxorable  ,,,  f,ve.  $|oo  ,  aeli:  nth  lo  |0Hi  X.lOu 

Hie  imiiir--  of  pariieiilar  inicresi  in  cninpanie:.  eaeh :  over  in.  .> i  oii.i  eaeh.  tjrorer,- 
'"'j'''’  .srnli  as  Dniniiiinn  Tar  A-  fbernical.  hardware  merrli.-iiii:-  |si  m  uh 
'"oked  Ma.x  Vel  IliiTo  G.iml  Ymr  cstabli:  biimiii.  $tiiii  each,  itili  to  inih 

•\  t'lopnioni.  j-jj.  r*  nuiiK'Hl.  in  rnpoluri'  $.",tM»  c;irh,  lo,  <1.000  rach 

•iee  for  the  j  ,|,p  nieeiing.  tlia;  if  I’mvidenee  fne.  |ii  and  1.,  eeni  siore.s  lsi 


was  kind  lilts  fall  Hio  conipany  fjxe.  $I(hi  each,  liili  to  imh.  •li.'iO" 
might  baxc-  real  cariiing:s  to  show  each:  oxi-r  in,  V|,iinn  eaeh T 
the  siockbolders  liefnre  I  ho  year  wa.-*  j  While  inve.sf  igaling  ibe  advf.sabill. 
over  ^  IV  of  testing'  the  ronstiiutionality  of 

Rodney  Ada.uison  urged  g-reatei  j  the  tax  in  the  fouit.s,  Hm  rh.alus  arc 


irJIan  purpliia  p.oducts,  and  •■PotlH  Hnn  nf  the  rchHivelx  h.  i.er  e.  ,mnmm 


■.arruringly  in  regard  to  ibe 


as  Inxv  as  po.s.sibir.  since  Hie  prem-  I 


siluaiinn  in  (  aii.id.i  Hi;iii  m  Hie  I'm 


-rnmcnt'.s  atiiiude  luwaids  business;  Mum  tax  is  actually  fiorne  b,\'  prii- 


Tnronlo  Th,  hlnanilal  Tims*  infci 

Tn'ontn  t  lilted  Tin  t  Invert  j 

mentS  !.<tcl  is  ex  peeled  In  ?linw'  earn 
mg*,  of  ne.'irl'  in  per  -liare  .after  * 
taxes  nn  !<;;  preferred  r.lnej,  for  the  ueps 
fiscal  '-ear  end'  d  March  ;;i.  I'l.'JS,  an  i  ,)pni 
increase  In  working  cripltal  c,f  snni<*' 
tl.af'.nnn  and  a  rliarp  improvcmritit  ' 

in  ca  b  pc'.sitinii  dernii'.  p.avment,  I  tl’i.  i 


he  Kuggcl.trd  Hial  uu  f.inadian  gov- 
eminent.  Including  ibe  preia-ut.  "had 
I'tic  ,shglit<7oi  Hi'.iufilit  of  in.iuitng  .'tay 
legit luiale  <.'an;idiaii  tudusiry." 

Aldrich  Attacks 
Roosevelt  Program 

(In  Hie  "thcr  :.ide  nf  Hie  border 
interest  li.js  ('  iitcred  in  the  J6II1  an¬ 
nual  meeting-  "f  Urn  f  S  •  ham  her 
of  <;  omim  rce,  at  wliicli  rueb  bust- 
ueps  b  .id'-i.  .1.;.  ficn  H  L'.ivij,  preri- 
dent  "f  Ht-  'b.inibci,  .irid  Minthiop 
W  Aldrtcli,  niii:  i_il  Hu;  :  ixtt  cn  in 
durlrt.il  b.idvr:;.  wlm  icccuUy  'if 


during  ilie  p.ar-i  vear  nf  |.i  pei  gli.ar'.  fc'i'eti  I *r '  ..id*  III  R'.i'.'se' ult  i.beii  help 


In  d'x  idend.s  on  Hie  fi  per  cent  pre-  j 
ferred  rliarep. 

Since  tile  .Sfierlal  enmmiitee,  of  Hie 
Hamilton  I'ltv  finineil  has  not  yeti 


ill  rerini  tng  cciifltlcui  c,  appealed  for 
f|je  reiiinx.ii  of  umeiiamty  sui- 
loiimlim;  .g-n\  <  rnmeiiial  pi.dii-.v  and 


apprnied  Hie  s'lieinr  nf  merging  Ih'’  Ht  tin  ”1  v,,t.oi  a  I  ton  of  tugged  ludl 
a.r.set:  of  f'ntted  Gas  .V-  I'm-I  fo..  miIij.i ii,  in  I"  It:,  rlglilful  place  "  Rc- 


I  riOeil  hurl  fiivestiiienl.i  Ltd  sii'i  prei.eiiHiig  ai'pi oxlitidlel.v  a  million 

'.idiarx.  with  .a-.set.s  of  Iinmitiion  Na-  ,  .  .  ,  .  1 

,  ,  ..  ,,  ,  ,s,„i  t,  big  :iml  liHic  bii, sines. .iiieu.  Hie  dclc- 

tiiral  (t:is  I  o,.  Hip  I  nileil  laid  Tn- 

icsimcnl  reoi  gariizatiri'n  tilan  la  still  g. (o  tin-  mcdiug,  held  .it  W.ieb- 
lield  up  with  no  present  tmlte.aiioii  ingiiui,  wiie  warned  against  Hie 
as  to  when  it  will  be  .m.ide  public.  '  ,,,itutui:.tral 

rthniild  the  fitv  nf  Hamilton  f.ail  fo  . 

'  .  ,  promnlllig  leenxer'  b 

.iianriion  the  pinposed  incir.cr  of  g;is 

ilHlittes.  recourse  will  be  made  lo  b.aii..  .irnl  expenditure 
the  courts.  i  "  III'  !:■  eiiairni.iti  I'f  Hi 


|■oo^.e\^ll  ,idtutui:.trai Ion's  plan  for 
iTonini  mg  leenxcr,'  by  v.i.sl  federal 
ln:m..  .mil  expenditures.  Mr  Aldrich, 
i  "ho  I:.  eiiairni.iti  id  Hic  boatd  of  the 


I  dent  clli/ens  who  xoliinianly  iivike  , 
lj  (Continued  on  p.igc  fit  ■ 

Dwight  Moody  Joins 
Times  Organization  ’ 

I  R.  Lmmct  Cox.  prerideni  of  The  | 

I  Pinnneial  Times  riiblir*hing  I'om 
i  pany  and  afflialcd  i  .impanics,  an  j 
I  nouncea  that  T'avight  i.  Moody, 
j  formerly  with  leading  ncw,*papei?  I 
!  In  I’blladelpbiri  and  New  '\nrk,  and 
,  for  over  nine  ye.iiK  inanagci  of 
'  flow,  .tones  lyinijted  and  special 
'  w  ilier  and  Tanadiari  i  dilor  of  the 
■Mall  yireef  .loiirnal  I'.arron's  and  j 
.  allied  publtt  atO'iis,  h.-i.s  heen  ap- 
■  pointed  as  dirertoi  of  The  Kmaji 
da!  News  Bureau  ot  1  anad.a,  Ltd, 

!  oldest  fin.'ineial  new,,  serxice  in 
Canad.i :  be  will  .sl.-  o  be  ciiiuieeled 
-  with  The  l■'ttlaIlel:ll  1  miixs  as  coti-  ’ 
j  tribuliiig  editor 

Mi  Moody  w.i  sent  to  T.'iuada.  1 
early  in  ItlL’S,  to  laimcli  a  new  sub- 
i  .'-Idiary.  Dow-,  tone  ,  Limited,  for 
i  Hie  Dow-.Iones  organi/.atiou,  pub¬ 
lishers  of  the  Mall  Street  .Iniirnal 
Previoii.sly  be  li.id  been  for  two 
'  .vears  with  Hi*.  Wall  Street  .loui- 
I  nal  in  New  A'oik.  where  be  wa;i 
nlglil"  editor.  In  eonnedion  with 
I  his  work  lit  Canada,  he  developed 
j  a  weekly  rolimiu  on  c.in.ifi;!  for 
the  editorial  t'.'-"  •'’f  t''*'  W'al! 

I  Street  .lotirii.il  ami  bis  n.iim  :md 
I  wTiliucs  in  Bari  oil's  :ind  oHp-r 


led  .Siale: 

le,  :  sexei 


Hie  r|ee|ine,.,r  h:i','  heen 
Hum  :ll  III,-  telepliolie 


I  I'u.'ine.ss  .'M  10; Hie  Iim 
,  .A.-*  :i  re.-.ull  nf  Hu-  ;-lowin; 


Ned,  to  uainiRin  Ntrueiiire  nttcnii'^n  to  ndvortisiug  winter :  alread'  i:iking  steps  whirh  may  re- 

Tlie  C;in,-idi;in  mills,  backed  by  the  sports  in  Hu-  Rocky  Moiintains,  T  '  .suit  in  .a  lo.ss  of  rexenue.  rather  than 

majority  of  1  .S.  produ'-er; ,  havo  do  G.  Goode  ;i,-.Uc-d  rcgariltng  progiess  an  im-ieai.e.  lo  the  City  Si>m<'  "f 

moiistraieil  Hieir  cagorne  .  t"  main-  ip  deve.Iopnieni  of  strongd-  rail  ■  on- ■  Hic  ebains  have  dosed  a  number  "f 

lain  Ibe  ni:trk>.i mg  :ururlui'e  in  the '  f,„,.fion,  flian  the  "f  1:  bpl  iier,"  that  stories  tlius  making  Ihe  eitx  lo.'je  n, 

mdii'ii'  :iiiil  h.ixe  been  helped  ill  h.TXo  brep  imeil  in  the  p.T  t  ami*  "•'Her  ami  iol.sijios.s  laxes  ,\s  an 

then  efforts  low  .inl;-  Hu:  1  IpJ  b.'  Hie  Georgo  W  .iod  urged  lhat  the  iliree.  .llieriial.l' I!  to  elo.sui'o.  .another  W  IX 

|ir;oIii.il  dinuiuiHoii  l.isf  i-.-ar  of  the  fr>rf.  .md  .'-lockliolders  gl'e  Hie  pre  i  01)1  was  loiiud  b'-  one  cli.iin  III 

mierloi  king  prn  e  ehiure  in  itew;,.  ^i)j,pnrf  in  hi-:  effort,  to  nirilillg  oi  et  :,liops  In  other;  op 

print  l  oiiir.'u'is.  \imo:'i  -i:  :  ooti  a;  j  ff^hj  for  the  enmpan.v  lease. 

Ho  I  VI  e  .  .  :.toel,s  :  llu.ltioli  in  Hie  III-  ,  [p  diseu.-:-ing  the  pi'oble.nis  of  the  ’l«.v  lli'luv  Applieutiiin 

liu  irv  tii  .  ime  app.ireni  l.i:  1  l  all.  n  !  ronipaiiy,  .nnd  fuiuro  prospeets.  .Sir  Dopimion  .‘Stores,  Limitod.  w-bich 
general  leiiui  iioii  111  operating  lapvard  said-  operntef  kC  doros  m  Afontrcal  h.i  . 

s,  lu-dub-s  was  pill  iMIo  elfei-i  h'  Hie  -  rtie  aggregate  of  all  t.ho  a.s.'-.oc.  rceeuH.r  dosed  Hiree  uiitit  but  Hie 

more  unpor!,mi  null.-  I  iilorl u ii.iti  |\  (rontiniiPO  on  Pago  'll  alway.s  folloxved  the  poltrx 


".■Her  and  iiu.sijios.s  taxes  ,\s  an 
;H( eriiaii' I!  to  i-io.suro.  .another  w-  ix 
mil  was  loiiud  h'-  one  cli.iin  ui 


Ho  ,  v,  e  .S  i.toek.s  l  Uu.ltioii  in  Hie  lU- 
liu  Irv  to  l  ime  app.ireni  l.i  1  l  all.  a 
general  leilmlioii  111  operating 
s,  lieclull-s  was  pill  IMIo  elfei-l  h'  Hie 
more  iinp,ir!,mi  null.'  1  iilort  u ll.lte|v 
Hp■  I  onillig  mlo  prodiiclioii  earix  Hus 
liar  of  the  Mine  (  oineaii  null  of  (In- 


bu.'im-s.s.  Hie:e  li.ixe  lieeii  -otne  nil  |  1..10,  |',ap,.|  I'oiiip.lli',  wliidl  look 
m»i  iiiodit mat jiiii.s  in  the  plant  ex  j,,\,.r  .'ion  ions  a  ila'  a":i'  from  In- 


pan.sion  pingraiii  tor  ilii'  >e,ir. 


I  erli.it  lon.ll  Paper. 


-It-d  .IS  an  off:.,'l 


Ihe  aiuujal  meeting  sr-ieral  tnontli:-  and  nro[i;ibl'’  ae,'oiilileil  f,»i  the  laet 
ago.  I  .  I  .  Si.  e.  pie, -idem.  slaleilHi.il  Hun  Hie  ledin  '-'l  op'-r-iimg  ■.•■bedille. 


President  Beatty ’s 
20th  Anniversary 


I'u'.)'  evpemlillire:  for  new  cin.-liue 
lion  and  repl.ircim  n'  of  pi, nil  proli 
ahl,'-  wiiiild  lie  :ji  .H'luoxinialel '  tip' 
10.17  Ir-ids  To  dale  no  inai'ir  dim 
(Continued  'ui  page  6) 


did  mil  luix-i-  the  i|cr-ii'-d  •-ffed 
eulinu  'lowll  evees:-  .loeks 

It  1:.  l  epo|li  ,|  Hull  .1  i-onfi-t  eni-i 
new  roiiit  operaior:  1  planned 
ii'.mHinieil  on  Page  (1 


Senate  Railway  Inquiry  Is 
Arousing  National  Interest 


F,arly  Facts  Brought  Out  Incliccilc  l  liat  Rrlurii  of  Piosperily 
Cannot  Br  Depended  On  to  Restore  Revenues 
and  Abolish  l.)elieits 


,,f  'The  aiiinial  meeting  tin.  'car  of 

I  amiduin  Pai'ifie  Rnlw.i'-  'o,  wa;  ,  o 
,,f  Hie  k’llHi  at  "hic|i  Sii  f.d'V.id  Meat  I  v  I  p-jp,  . 
f,,,.  I  luus  pre- iiierl  a.s  pre.mdcni  .'Sir  L-J- ‘ 
"•aid  wa.i  visibly  affeete,)  In  iRe 
h  l'oniaimoij.s  tribiitct.  and  gratitude , 

I  . . .  ,-,|  to  him,  at  tlir  con,- iu;.-.nii  Fjlj 

of  Hp-  regular  btirine.s:'  of  the  ui‘:'ci. 
mg,  fot  bi:-  |ier.sonal  contrihiilion  to 
Hie  i|ei  dopnient  of  the  eoiiiii.in' 

t  during  the  pa:-f  ?0  'e.if.s.  Im 

W  G.  M  Sbepberd.  poipilng  out  i  o 
Hun  Sir  l■>l"ard  li.i:  beennm  c.-m  lid 
id.i',-.  "fir.sl  eni.'cli",  exprcsised  hop,-  pi  ie,- 


Mh.v  lleluy  Applieution 

nonunion  .stores,  lamited.  "•bicli 
"pernt'.-f  kC  utoros  m  Afontrcal  h.i  ■ 
reecinl.r  dosed  Hiree  Ullttt  but  Hu- 
film  lias  alway.s  follmved  the  poltrx 
of  closing  those  units  xxhere  Uirii 
over  wa.'.  inuaH.sf.'tcioix  .and  i-'-eem 
aeiioii  cannot  be  aiiributed  'lirecH' 
to  the  jiew  ta.vatiuu 

A.  and  i’  have  ciosoii  a  uuiubi  r  of 
tores  bcraiTe  o*  till'  lax  and  ha'- 
coiixerieil  mhers  iii'n  sell -t,ci-' n  ■■ 
bop: .  ithoiit  t.e.’eplioiic  L  iii-vivt',  I" 
be  opcrsiiefl  on  a  ear-h  and  .c;irr' 
bar-!'  'Thj;  i.i  IP  Inn  "iHi  ibe  pol 
(Continued  on  p,i  ft 


Buying  of  Thayers 

Not  for  Super  test 


Term,!/,  tjvir'.x<i  111,-  t'lniexi.il  Timti 

ioroinii  Mil' in.  of  Iha.'ci'c 
I  Id  colimioll  slock  eoutlUllCi.  al 
piic,-..  up  to  *1  per  :  h.iri'  but  i<  noi 


.-sit  Ildw.-uil  would  ''011110110  In  relam  foi  .-superlesi  Petroleum  Corp  ,  The 
g""d  liealili  for  10  and  tn  more  l■■matldal  'Time,  i.s  inforiued  Al 
'tats,  and  amid  enlbu.siasi  ic  appm  iljmigb  Tlui'crs  ,  omnioli  is  It.teii  on 
ballon  of  Hie  stockholders  mo'cd  a  llic  'I'ormiio  .--ti'id,  Pxcbarig*'.  prac 
resiiliiiion  Humkiiig  .--tir  I'il'v:ud  for  ileall.'  mi  sales  lui'e  been  made  on 
lip;  Services  in  Hie  comp.in.'  and  tisitlie  flooi  of  the  exduiiige  .ilUlougb 
loi-kliolders.  Col  M  \l,  Kemutf,  m  :i  considerable  .imoniii  of  idoel,  ba 
secomlmg  Hu-  icsoliilioii,  smrgesied  been  picked  up  from  sh,ireho1ders 
Hial  Sir  Pdw.-iid  ;ilso  convey  lo  The  hy  .Midhuid  Seeiirities  I'orp.  of  Lon- 
staff  of  the  comiianx  the  uppreeia-  don.  Otn  I'.xeeui i\ es  of  ibis  invest 
Hon  of  the  stockholder:,  for  then  meiil  firm  den'  that  they  ;ni-  piir- 


Farnlngs  of  Cnitcl  I'liel  In' ci-t- ■  ,  .Nation, il  Maulx,  declaied  that,  »  weekly  rolmnn  on  Can.-i 

mentr:  Ltd  during  the  j.ast  rear  hav  ,,rogi,cfii  wa.s  based:  editorial  pag"  of  tb. 

li(5,pn  on  .1  niiYfo  r.nttsfnrtorv  l».igx»  *  I  .lotini.H  .tiul  nan 

than  in  any  veil  sin.-e  In  tlo-  '''"-n  an  e, '.muiit.  al  policy  clcnved,  ^rriliugs  in  Marion's  :ind 

nipp  months  ended  licccnibcr  .'ll.  |  from  the  wrlliiigt.  of  Ivarl  .Marx  and  j  publlcatlOD:i  are  well  Known 

1 '''7.  the  i-ompaii'  reported  m-t  c.-im  (|,  ,(  h,.|d  |iii:  :uliiiiHe„  of  the'  Mr  >Tp"i1v  wa.  educated  in  the 

int-s  before  iiie-.ine  lax.  nt  ^ '  ..1 . 1 1 1 .  ..,  ^  ^  co'criiment  credit  and.  inibllr  :;rliools  of  New-  York  Sl.ite 

cr,u3l  to  T.knt  per  '.bare  m,  Ibr  T.  .  ,,„m,ev  '  lie'  Mtddleb'iry  College  i\ti. 

per  cent  preferred  -  lock  .x  com  ■  *  d  1  ,1  1  J  f  11  urr  u  .  he  ,  |•„,^nr:-lt'  School 

pnred  "itu  I'.4iul1i^.  •■'i'  :?sY|  pei  .idded  ih,it  "we  .jppcai  to  be  throw-  .Tournallsrn .  '«hcre  ho  t-eceived 

hare,  IP  the  nnic  muuHi:  ended  T'c  .-nxav  .-ill  r,.ifeguai  da.  remox-lng  the  dcfiiee  of  R  LItt  Re  ii  a 

rrnibcr  .ifi.  ,  '  ill  brake;:  :iml  beading  lor  diea.stcr." :  member  of  Delta  I  p-silmi  :ind 

While  rondiiion.s  in  Hie  first  nu.ir- '  1  Sigma  Delta  Cbi  Hioiior.iiv  toiir- 

ipr  of  ms  Hie  la  . I  qu.-iH.-r  of  Hie  He  Mamed  Hie  depicssiou  upon  gov- j  fraternities 


(Continued  on  P.igr 


Index  on  Back  Page 


(IjP  He  blamed  Hie  deprcsixiou  upon  gov- 
:  erumcnl.H  pclicic-s  xvhirh,  he  said. 
_  ■  111  the  la.'l  lew  'Cars  had  been  dir¬ 
ected  ,Ti  inrrcaslng  the  income  of 
I'  (Continued  on  page  6.) 


The.  "do  liolliiiig"  Iiolicx  of  lot  Hie  ratlwax  ui 
ting  till-  i:iil".i.'  piobleiii  drift  .seiuii"i  lioini 
until  it  I  ;-"lx(-d  by  prospeiily  w  i  i  ),  it:  ptobi 
such  as  the  iDuntry  ba:  m-xor  bo  lem  Ilm  ni 
fore  o.\p,'neiiei  d.  is  b,-ing  badlx  .-.u.  Ii  a  lixo.  i 
.inllcd  bx  the  f:ict.s  I'oiug  broijghl  ;  i:  sue.  li.,;'  ft,.,] 
out  before  (b"  S,  iiale  '-oiumlltoo  |  iii  p.o  ll.•,lm■nf 
at  (iH:i".-i.  Il  li.u-  til', 'll  shown.  i.f  .m  i  xli.niui 
for  ox:mip1e,  Hiat  there  has  been  '  i  onmitsst, ,|i  ir 

a  sload.x  rluinp  in  rexi.|mes  situ  o  ,  un,  '  sn 

in.’,;;,  dm:,  not  .,,1  inm  li  to  x  :ii  .x  iiig  iii' •  iu-i,iI"M.  1 
busim-;.s  enml  II  loll,  .  ,  :is  fo  t,,,.t  ;-i',-  II  1,  siglil 

bm.mes;-,  p.iri  ieul.i  rl>  on  rhoil  |  I  ii,-  imiuii ' 
li.iuls.  lo  li'ii'  l,.  and  pi,.,ior  bun-:.  '  foi  H,,-  pre-.li|, 
to  ilio  sfcaini  hip  '■oinp.iiim:  and  !  i  .1,1',..  lOc 
other  foiiii:;of  1 1  an.  poi  uitmu  ,\iid  |ti.,|i  i,,  | 

iliirilig  that  I'ci  md  Ibric  lias  bia  ii  |  'uiil  to  H 

:iii  mcroa.-e  in  Ho-  u.ilioiia!  debi  of  ;  H.,n  ",>ul,l  n 
about  .?,',Ofi.i'ii'.'',"iin,  1  opi  1  iiling:  in  o|n:i 

Ihe  financing  of  ibc  publleL -ow  p.  ,  n,.  ,  ,  ;,|||||  f,,, 
ed  s.xsteni.  hi'e  ,  xpi,.s.'ei 


Hm  ratlwax  uiiMli.afloli  ro'iiliiHoti  of' 
.''en.iior  Meiniluon.  Ii:m  tu-gim  Ibis 
"  ,-i  ),  It:  pioli,.  of  tip  r.illwa.v  jiioli 
loin  Ilm  niil'v.iy  i|insl|on,  b,-mg 
•  U'  Il  a  lIxo.  porcniilal  and  bafrillig  ■ 
i:..'Ui,'.  Ii.i;'  fn-qin-iiHx  Imen  <lis,  u.--s<  d 
111  p.ii  ll.iiimiif  .  1i  xviis  Hm  ••nblo,  I 
of  .III  1  xli.nisiivo  Iniinlrv  h\  Hm  Hiifl  | 
I  omiiitssti ,|i  in  I ii-l'l  tml  ibo  cli  I 
eiim  '  moi-s  stitinumlliig  Hm  iiM-..i  ni| 
111',  lU-i, Ill'll,  in  Hm  oplMloii  of  m.itiy, 
;-i',-  II  I,  slglilfli’.iimc  of  Its  own 
I  III'  Imiuii'  .itlords  .III  I'riporluiiU  v 
foi  H,,-  pro-. Ill,  nl  of  Ilm  C  T'  R  and 
,|'1||-I  ,1,1' , ..  II 1  of  the  IJIllH' ,1  •ipiT.I 
tioii  !,J,'.i  lo  prnxe  lo  p.i  i  llaiin’llla- 
ll.iU  "lel  to  Hii.  lujMIc  Hi,i(  iililtlc.l 
Hon  "iiiilil  n-till  in  Ih'-  evien.ive 
.I'lii.-  Ill  o|,i.i  allp.g  cx|Uli;e,'.  w  fill'll  ' 
Hi,  '  '  hiliM  foi  |i  Some  tm"  ;  p.,|i,'i  s 
hi'e  i  xpii's.ied  doubi:  .  ba.-.liig  tb' ii 


loxiil  service. 

Replying.  .Sit  I'.dward  :..ud:  "I 

lllllik  "e  liaxi-  Hu-  fine.'-l  bod''  of 
nil'll  on  the  <  I’  I,'  Hial  can  Im  h  id 
l)v  aiix  r.nlwa.x  corpor.-iHon  Tllc.x 


'-.basing  -  lock  for  .'snpertesl  but  xvilt 
"I  not  dixiilgo  Hie  -otiree  of  Hie  buying 
of  In  view  of  flu-  recent  acr(uisition 
id  of  coiiiiol  of  Mel  oil  I-'ronien;ic  Hi! 
r-.\  I  '1.  b'  ,\nicric,Tn  inieresi:;  more  than 


flllawa.  —  I'lo 


c'lmmiitee.  ,  .  biicim  rit..  on  ihi-  opinion 


foriiicd  a:  a  ri--.iili  '--f  Hm  ,1,  b.iie  on 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

3P5  i3t.  Jamfis  Street  West,  Montreal 

Br»»xcb«s  in  thi*  princiral  eitie*  of  Canaifa 


For  May  Invest  ment 

To  assist  in  thr  reinvestment  of  ^fav 
funiis,  we  have  prepared  a  special  list 
of-  diversified  bond  offering;  providing 
mterest  returns  of  5%  to  0% 

Cefy  furnished  upon  requisi. 


Wood,  Guiid.v  &  Conipany 

Teronto  Limiled  '.Yinn'r-e 


Tsronto 
Mpn^real 
I  cfi'le!’,  Enf 


Ottawa 

Haimlipn 


Lond'-n.  (In* 


!  i,ni"  I,'  expi  rls.  .itnj  Hieiv  aie  "f 
lour.-e  111, ill'  "ihei  .'lidcs  lo  Hm  '|iu  s 
:  Ill'll.  I'-l.iHn-  I"  l.il"'i,  po:  .''thlx  I'lii 
1  I. Ill'll  tiari.poil  f.ieililms  In  leii.ilnl 
.lie. I  .tiiil  Hie  ..I'll.  IHx  *'ne:s-  of  sx'e  ! 

Il"ll,--  of  rlic  piibMe  lo  Hie  idc.i  "I  j 
'  im'iiopol '  "  The;.,-  fe.iis  would  lui'e  j 

lo  l„'  pio'cil  iirifonude,!.  but  If  eon  j 

II,  I,  pH'lio  .1.  .  llplii'l  tell  il'  figme:  ^ 

.,re  |,i  oiliii  I  il  III  slio"  Hiaf  III,-  ;-:i'  ' 

III. -  in  i  xpi  iue  of  opel.lHon  •  l.iliueij 
i.ii  he  .--nil,  1.1  iiH.iti '1.  iililfli'.iH'm  In 

.  0,|.|  follll  ('hsil'ir,.  h,||,'e,  "ill! 

Ill  .  "in-  I  l-'c  i.:  i|e  II,  Hm  mliiij..  '.>f  , 
im  '  ip  i.di.m  people  j 

I  lulrrcsl  l.i  Lriiwing 

]nle,i:l  IIJ  UillficaHou  ob'ip'l.si" 
his  I  ,  I  11  growing  II  h.,.  hei  n 
,  ho"  II  lu  hi  II  I.  h,  foic  the  Rij"»l' 

I  I  "uiuii  '-loll  111  'lie  mippoil  gt''  ii  b' 

111. in'-  111!  Im  111  lal  IP'"  sp.ipei .111,1! 
I'll ; ,  lU.'li  IP  IP'  I'Hii"  I'li.inml,  *  Ihe 
III.  .1  Hi. It  Ho  i.iilw.i'  probleni  "i|l 
I  h.  ,,,,|>.'il  .lirou.-li  III.  r,  .I'.ed  Ir.iffu 
■  !i,i  .  Ii.iii  il  .elh.'o  k  tiiroilgii  ,  I'liifi 
•  I.  It,  .  1,1  H, .  1  lo ;  I'll  .1  ml  Hm 

i.iii"  i,  ilii'inon  Hiei.'  \ '•,  fat  .o  Hi,'. 

•\  i:  i  .  .  ..Ml  ei  11,  ,1  I  Im  him.'l.  "f 

I'  '-a'lllUVll  o|i  T-lge 


aie  loval.  eHii-mnI  and  Hm'  baxc  iisuil  inleic.st  fitta'bcs  lo  the  buytufi 

doim  tlii-ii  work  diiruig  Hie  past  in  Tliavcrs  Ubile  the  larter  i,*;  a 

elghi  'ears  nf  iin:.,.|.|ii  I '  i.train  and  conipa  i  aH'-el>  anal!  *llstributoi  <<f 
tii.il  in  a  w.iv  Ihai  I  think  '"tnm.ind.  '  peirolciim  produntF,  it.s  operation? 
the  adniiraHoii  oi  all  Ibe  exeeiiH'es,  arc  leptr'd  III  i-outh'vestern  nuiano 

•md  J  ini  '-er'  pleased  ih.il  Hi"  j  .md  uiirhi.  the  Street  bcjlpx-cs.  r.er'  c 

sh.i  ri'hohlei h.i'e  bi'i  n  gooii  enuugrb  .IS  a  rnirli  iis  for  a  now-  I'ompanj  cp 
III  1  ei  ijgni.’c  them"  'ering  ifm.  fp-id 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 
Public  Utility 
and 

Industrial  Financinsj 


cospcmxnoN  wmED 

•*o«ee»»»L  wwiiiimr*  v«Mr^uvw»  vswrvcnK  Lenisox. pta, 
St.  Jafttea  Street  Weat,  Ufontreaf 


Above  alj 


^eaitdk 
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Ar  111  At  snujoonc -tiici-o  ruipldvp'l  in  flip  fITtI 

rUKU  Or  CANAUA  Pl>  fa  tnnr  ..V  a  f^rvur^  l  [  J  |l 

Ull  A  fl  I7YDDI7CCI7C  ^  *'  <13;**  Vorr)  pri>-  1J| 

nCl/ll/  uArlluOuCu  '■'ill'”!  niiplnyiiK'iii  f"i  hi.mp  Mian  Vj 
_ _ _ 20.0011  iipr.fiMis  in  i  .iii;it);i  i;i:  i  i<',i;- 

FAlTH  IW  FfITFIRF  ■■Thppp  ptati.-.tt.'F  .'-Imv  Hk'  mipi.r- 

1  A1  1  fj  111  ■  UlUfltJ  <ancp  (if  inaiiitiiniri.  ninl  fiirllip;  dp-' 

velopine  tlip  aulonir'l’'tlp  induFiry  in 
I'anadn  if  in  thr  intprrst  nf  pinplny-  | 
iiipnl  only  Thiy  if-  orjually  tnip  of 
thr  (.ntirr  in.aniifartunnp  indu.etry 
in  tlip  lioniinion  :iiid  to  ilii.t  end  it 
i.f  nppnrrn;  ih.it  thrsp  .‘-rcond.iri  in- 
du.'-trie.f  ,nni.5!  hair  n  rra.^on.ihlp  clr 
fc-rrp  of  ta.riff  prolPi'tiorL* 


I' 

For  iro  vear«.  .safety  has  been  the 
watchword  and  conserv-attve  man 
aqemcnt,  the  guidtn^  principle  of 
chose  directing  the  institution. 


5ay«  Incliutrial  Outlook  for 
Dominion  Justifies  Extension 
Company’s  Operation.*! 

RJNDAMENTALLY  SOUND 


UTILITY  HEAD 
VIEWS  FUTURE 
MIXED  FEELINGS 


’P«g  EJectric  President  Reason¬ 
ably  Optimistic  Provided  Tax  | 
Seventy  Mitigated 

POWER  LINE  COMPLETED 


k  MtlLION 

rtrposiT 

ACCOUNTS 

r'FNOTE 

CONriPENCE 


L-ooks  for  Secondary  Industry  in  itb  prospects  for  impro\ed  crop 

Canada  Supporting  a  MuchT  D  D  MADrU  WCT  t'iufli<lon.F  in  tie  \Vo.c.t.  avoidance  of 

Larger  Population  Than  at  t*  ■  •  *».  ItJAAIiI  lit  1  clrouRht  ajid  possibility  of  hariestmg 
rg  ropuiniion  ■  nan  ai  wheat  crop  .Siince  IfiSii,  Ed- 

Present  ay  I  AWrp  I  CVRI  "3rd  Aitde.r.fon.  K.C..  pre.^ident  of 

-  il  I  LUTTuA  LD  »  CL  '  W  innipeg  Electric  l  omp.auy.  stated 

E'-alth  of  his  conipany  in  the  long-  _ _  at  the  annual  meeting  held  in  W  in 

term  outlook  for  Canada  n.F  .an  in-  Sho>sm  Off  $'l,371.5t6  al  $366.-  "Td^o'^th^e^sumi^'ear"S 
dustrual  nation  is  ^iv«„  by  tt  all, ice  ^47  _  poun,  !  sonlle  .^tunism  p'.nidc^  Urn  t  the 

K  t.anipbftJl.  president  of  Ford  Mo-  $2,394,463  severity  of  Uians  by  ihe  Cil>  of^S  in■ 

lor  l  o.  of  Canada  Ltd,,  as  justtfica-  .  nipeg  ciui  be  miliptited  and  labor 

lion  for  the  extensive  proprain  of  -j-fu,  ('.m.-vdlan  P.iciflc  R.illway  disputes,  cjin  be  avoided, 
pl.ani  expansion  iindertakon  at  report.^  siib.-tantlal  rodiic-  in  discu.s.sing  labor  relaUone  Mr. 

nine  .sudi  .-ts  tie  present.  |  ,1,,^,  h,  both  gros.*-  and  net  earning.®  Anderson  .said  that  last  fall  a  con- 

Ihe  question  is  frequenUy  r.xlsed, ,  cnf  ,1,,.  nionili  of  .M.Ti  r.h  and  for  the  ciliation  board  w.xs  appointed  by 


Shoxsm  Of f  $  1 ,37 1 .5 1 6  al  $366.- 
647  —  Quarter  Dr»MTi 
$2,394,463 


.Mr  I'AnipbclJ  says,  in  aa  .uticle  ap-  ,|uarier  of  liyiT.  me  i»oniinion  irovernnie.ni  10  ocai 

pearing  in  the  current  i.ssiie  of  the  (;rns.s  for  .March  ainotinled  to  $10,.  "  Itli  tie  demands  of  Uie  labor 

Toronto  Stock  Elxcliange  monthly  as.  compared  I'illi  .$1  l,l''lS..i.sri  unions  for  a  re.storatlon  of  wage 

InilicLiu.  as  to  Uie  reasons  behnd  the  jn  yiarciil  IfOT,  a  decrease  of  ?1.2.Sfi.-  (uts.  The  company  re.fiised  to  ac- 
capua]  investrantit  of  approximately  ,pp'  W  orking  eVpen.^r.'.  for  the  montli  '  ept  the  report  of  the  board  of 
JS.OOO.DOO  which  was  luinoaiiceil  by  showed  an  increase  of  •L'lHOtl,  as  conciliation  hut  after  negotiation 


the  dominion  Government  to  deal 
with  tie  demands  of  Uie  labor 


^ftccaiUy 


LNfirruw* 


Smooth,  distinctivo 
and  unsuipaBsed  in 
quality  and  flavour, 
Piccadilly  "London 
Mixture"  hap  for  years 
held  the  enthusiastic  favour 
of  discriminating  smokers 
v?ho  demand  a  mild 
tobacco  free  from  "bite". 
You  could  not  put  a  finpT 
tobacco  in  your  pipe. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


capita]  iovestnjiitit  of  approximately 
?S. 000,000  which  was  luinouiiced  by 


Ford  of  Canadii  late  in  1036  a,nd  w.i®  compared  with  a  >c,ti  ,igo.  re.^ulting  "itb  the  unions  a  new  agreement 
lommeuced  in  1937  wiUi  Uie  loii-  j„  ^et  earnings  of  .11366. 017  against  made  which  granted  certain 


Vannfsrtnrnrs  of  Ilich-Grada 


Knitted  Underwear,  Hosiery  and  Outerwear 

M1LL.S  AT 

PAJUS.  Onl.  BRANTFORD,  Onl.  LOMION.  Ont.  WATE-RFORD.  Ont 
COATICOOK.  Qu«  and  .ST  HV,\UNTHE,  Ou«. 


iiurca.scs  for  the  >ear  effective 
.May  1.  P37.  In  view  of  the  de¬ 
cline  In  gros.s  earning.®  tlie  com 


strucuoD  of  new  buildings  at  Wind-  .«i,7:;s,u;i  a  >ear  ago,  a  ilec.rea.se  of  increases  for  the  >ear  effective 

sor,. \axicouver  and  Saint  John,  .N  H.  ,«L37i,316  "  '  '*3.''  1.  P37.  In  view  of  the  de- 

"My  answer  is."  he  .say.s,  ••that  Ihe  Gro.ss  earnings  for  the  .3  months  •'■'"e  In  gros.s  earnings  tlie  com 

f imdamec Lii  soundness  of  f  aaiadian  to  M.arch  31  amoiintc.i  to  -y3ti,l66.3.*i3  I'liii.i  ha.-  been  obliged  to  iiotifi 
business  .iu.sufies  our  taking  the  .ig.iinst  .113 1,6k:. "SI.  net  ranijngs  fur  'he  unions  iliai  this  agreement  ha® 
long  view  lu  formulaung  tlie  (ieicl-  ibe  quaricr  being  shi>wn  ,it  t>l.217,-  tcrniinaicrl  on  April  30,  L).3S.  The 
opnient  policy  of  our  organi.uii  ion.  ;iic  acainsi  .t: ’..iM2.t  1 .3  fnt  ilie  f.  rsi  bad  explained  to  Ihe  nieu 


Oenerxl  Of  flee? 

PARIS,  Ont. 


Selling  Viirent®  f« 

^  "  liole&llle  TrudeJ 

AhCfc  lOII.S  (.ORPON  A  >n>. 
LIMITLD 

A  rnrMiijd  .i  .^lontreRl 


LAKEOFTHEWOODSMILUNGCO., Limited 

MokerP  of  FH  E  HOSES  FLOL  K 

MIUJ  AT 

Montreal.  Rraniford,  Kecnnlin,  Piirf.a!rp  la  ITiiirie,  .Medii  ini>  Hal 

OAtl  VCAFAril  y  20.nno'nAKRF.L'- 
Prr^itlerir 

FRANK  ,S.  MClGHtN.  C.M.O 

. ..  drnaral  MunaSr’ 

HUGH  MACKAY,  K.c.  IRr’mctnri  C  H  G.  SHORT 

C.  H  G.  SHORT  JOHN  W  HOBBS  HUGH  M»rKAY.  K  C 

WALTER  MOLSON  ISAAC  PITDLADO.  K.C.  R.  W  REFORO 

1.  W  PYKE  PALL  F  SISL  G.  W.  ALLAN,  K.C. 

FRANK  S.  MCIGHEjy.  C3M.G.  WT.  HON  LORO  SHAUGHNESSV.  K  C. 

StCfAtAfy  Treo^urrr 

0  A  MacINNES  R.  R.  HUTCHISON 


Dividend  Declarations 


3  »»rly  Div. 


opnient  policy  of  our  organi.uii  ion.  ;iic  acainsi  ’..6 
iSbould  wo  Lake  only  thr  slmii  or  uuarfer  of  1937. 
current  view  we  could  make  no  pro  M 

gress.  It  is  impossible  to  foro.sec  im 
mediate  trend,*^  dcirly  with  ihc  pre-  1114^^7  <,:» 

sent  condiMoiiis  oh.scureii  as  ibc>  arc  1  ,.p  in  loi'mi 
by  unpredictable  inicrniition.il  cri®C:- 

"Howevei.  we  cannot  disnii.®.-  cu'  'thri* V 

rent  condiiion,'  without  an.v  con.-id-  iniB 

eration.  We  arc  br.'et  with  a  com  k 

plcxiiy  of  problem.®  .it  ilm  iiiomcni  im 

which  h.impcr,  hinder  and  frcriucnt-  _  J _ 

ly  stifle  proere.ssive  action  in  hu.-i  n-i  1,247.149 

ness  -and  industry  Sonic  of  the-'c  - 

problems  are  national,  .some  inter  ||I|AD/^|I  El 
national,  many  beyond  out  contio:  JNdKI  H  Iw 
and  some  traceable  to  misdirected 
management  in  business  itself  CYDriDTl 

"Tt  l.s  unfortunate  that  during  tin  L Al  vl\  1 1 
years  of  economic  depression  man' 
business  men.  and  individmls.  .al-  - 

lowed  ihcmselve.®  lo  belteie  tli,-,i  al!  Value  at  $0,6 
wrong.®  could  be  eon  eeted  by  legi.®  pared  With  .1 
lative  measures.  Tnis  attitude  bai  1< 

n  .'lilted  in  too  great  1  (lepenflencf  _ 

on  Ihe  state  in  sitii.ition.®  which  nor-  _ ^ 

liMlIy  should  be  liaiidlo'l  by  iiriiale  j,,  March  ( 

entc!  prise  and  aetion.  In  I  '.mada.  i-M  cwt  vaiuoil 
this  development  contributes  to-  •/ynikvn  cwt  * 
wartls  our  redundancy  of  govern-  M',-  previous  nioi 
nietii  with  its  higli  adminlsr.i ative  total  wa 


M  \R(  It 

nia  IH7  I  li.,nL-* 

y  *  f 

in,4s7,')7»  Il.rts.is9  t.’setie 
I  e.  1 0  I .  I  n  I  le.M  i  ii.2  2  4  9  | .  i  ns 

isn  s  17  1 ,71"  ts4  — 1.)7  l.t  If. 

THRI.r.  MOMH.S 
|9ia  |9i7  rh»nk-r 

f  s  » 

yn.issiyi  ji.hst.chi  — i.yoc./i“ 
to  ini.43 1  io.nin..’24  -g  9i  in-. 

1,247.949  3.642.4  1  3  -  2.19  4  4i.t 


MARCH  NEWSPRINT 
EXPORTS  REDUCED 


the  adterse  factors  wliir.h  havo  de- 
tcloiied  pariicularly  during  the 
l.nst  :,ix  months.  Mr  Amlerson 
stated,  and  whicli  will  make  im 


N.  B.  HYDRO  PLANS 
WIDE  EHENSIONS 

Provincial  Power  Body  to  Spend 
$2.'50,000  on  Additions  Dur- 
int;  ihc  Current  Year 


M«rit)rne  Hur*»»j  Th*  Financial  Timet 

Mealing  with  ..oinpany  dove  op.  ^  ^  ^ 

meute.  Mr.  Anderson  said,  that  ,n  „  ,,xpaniuon  during 

the  past  few  months  the  company  ...  ‘  ,  .  ^ 

,  '  I  1  •,  .1  .  .  1  the  '-ear  of  around  $t'.-,ii,Oiifi  is  nn- 

ha."  reorganl/ed  its  gas  utiliiv  ami  ,  u  .i-  , 

an  endeavor  is  being  made  to  place  nouiued  by  ^  W  W  e:.,on.  rhie  en- 
ihl>  Utilltv  on  a  better  eainiiig  Hrun-w.ek  Mc- 

basb®.  rhv.sieial  equipment  of  the  Mae  1  rover  (  .uum.s..,,ui.  a  piovtucial 
eompanVs  mas.®  transportaiioti  ami  bodi  .md  wtll  1n-.olve 

elrrtrb'.al  service.®  i.s  being  a.leqtiaie-  'be  .•onstrurtion  ..f  an  .idditiona  fou 
U  maintained  The  company's  'in 

trnnsmls.sion  line  to  .serve  Hie  ^'biltlon  of  some  l,.-.i'h  customers  to 


p^fv/>rxr|ip  nfTfNII/iptV  Kenora  paper  mill  has  been  rom- 
rXrllKIN  Krillll  Fll  'he  company  w.as  al- 

LlAI  UlllLl  IILjI/UvIjI/  ready  delivering  j.ower  in  this  area. 

— -  Mr.  Anderson  dealt  exhaiistlvoly 

Value  at  $8,685,337  at  Com-  "Ifh  lavp,®  paid  to  the  «  ity  of 


pared  With  $10,659  613  in 
1937 


Kenora  paper  mill  has  been  com-  'bf  S3Ffem  It  Is  .il."o  intimated  tlial 
pleted  nnd  the  eompanv  w.as  al-  I'H'bei  ext,.u,.,ons  may  he  eon- 

ready  dolivering  power  in  this  area,  when  tbo  commi.'.sion  holds 

Mr.  Anderson  dealt  e.vhaiistlvolv  bs  nireting-  here  m  May, 
with  laxe-s  paid  to  the  <  lty  of  Humor  again  link.®  up  the  possible 
Winnipeg,  stating  that  in  the  total  aeqiilsii  ion  of  the  generating  piiinl 


of  .t.‘,S.6,764  for  taxes  in  1937  w.as  '’f  'be  New  Hriinsw  iek  I’ow  er  '  Oni- 
irutltided  .f3.35,139  paid  to  the  r,ty  Pany  here  The  eomi>,iny's  plant  has 


-  i  of  Winniiieg  in  l!i37  or  71-  per  been  offered  for  sale  to  the  eitv  and 

Ottawa. — The  ex)iott  of  iiowsprint'  oont.  of  the  cross  revenue  of  the  ab'O  to  the  piovim  ial  goveriuncnt 

paper  in  March  ailvaneed  to  4,074.-  eompanv  rereii  ed  in  3\'innipeg  of  The  city  has  not  as  '  et  renewed  its 

."iTk  I'wt.  vhlut'il  at  jy, 66.1, 337  from  $1.722.SOO  eriiitraiU  with  tin*  .New  Rruiis"  iek 

'.'.7‘U,6VO  ewL,  worth  3, "..064,490  iii  '  r.iimliiffR  Lower  Tower  .  omniissloti  for  eiirienl.  di.s- 

the  (irevlous  miirifh:  in  Ma-ch  lost  tribiiled  loe.allv  thmugli  the  I’ower 

vear  the  total  was  .-..SOS, .60.6  cwt.,  at  ''  ‘nnipeg  Flectne  f  ompajiy  on,-  ,  „r  ,.r 


e.jsis  and  resultant  mounting  'oxa-  ,l|.. 


lion  which  falls  heavily  on  the  pm- 
ductne  industry.  Industry  cannot  be 
progressive  and  .aegressive  if  it.s 
every  move  brings  ine.rea.sed  lava- 1 
lion. 

T»  fonUdetnUy  OpHniisHe 


to  the  United  oounens  that  the  new  SL’-mile  trans 


States  WHS  2  062,067  ewt...  A  ust  ralia  '  ’‘lie  between  the  .  ompany's 

30  '6'’0  United  Kingdom  S40  O^f.  b.vdn.-eleetrir  power  plants  on  the 
New  /.ealand  1.31.661.  Hriilsh  South  ''innipeg  Uiver  and  Kem.ra..  Onta- 


■Nfrica  '12.616.  Total  exports  of  pa 
j.er  aiol  manufaetiii  e.s  .luring  .March 


rio.  was  plaeeil  in  o|)Prafinn  early 
last  month,  and  the  company  is  now 


were  valued  at  .CO.  I ,-,.i..;22  eon.pared  'lelivering  about  2.'.,f"l.i  h.p.  of  firm 


'Tn  taking  tlie  long  view  I  ant  with  Sii.iioo.ijl  in  February  and  -lill,- 


ajiil  secondary  power  to  its  new 
ctislonier,  the  Kenora  Taper  Mills. 
As  the  new  line  pas.ses  through 


confidently  optimistic,  f  am  enn  6|0.76o  in  March.  1037.  customer,  me  iveiiora  lapei  miiis. 

vineed  that  Canada  is  destined  to  I'otal  cviioti.-  of  newsprint  paper  'b*'  new  line  pas.ses  thvoiicli 

attain  aji  increasingly  important  flunng  the  fi-val  year  ended  March  'O  considerable  sciuion  of  .Manli.iha 
place  among  the  industrial  nation.®  31  wer.'  63.616,702  ewt.  valued  al  ^n‘*  Ontario,  in  which  there  ate  ,s 
of  tjie  world  If  this  national  asptr.s-  .« 1 2ii.nb7.:i.'.ii  compaied  with  62,600.-  ntimbei  of  promising  mining  prop- 
tion  is  to  be  realized  we  shall  see  706  worth  5 1  I  n.l  76. 14S  in  the  fise.il  e.nies  under  develoimient.  it  is  ex 
a  widespread  development  of  se.op.-  year  T.:;6. 37.  H.iok  paper  export®  peeled  that  teriain  of  tlm.se  proper- 


31  were  63.616,702  ewt.  valued  al  find  Ontario,  in  which  there  are  a 
.«12ii.nb7.."i.'.i1  compared  with  62.600.-  nnnibei  of  promising  mining  prop- 


The  '.ity  has  not  as  '  et  renew  ed  its 
eontraid  with  tlo*  .New  Rruiisw  iek 
Tower  Unmmissloti  for  eiirienl,  dis- 
tribiiled  locally  thmugli  the  I’ower 
(  nmmissioti  .)f  the  Uil!  of  Saint 
.folin.  .1  body  ai. pointed  by  the  Uom- 
nion  UoiiiK  il,  and  has  been  given  a 
six  months’  exlensiun.  Some  see  in 
this  a  po.ssibilily  of  the  city  taking 
o\<  r  the  N  li.  I’liwet  .'onit.any  's 
tdant  an.l  ofh.'rs  I'xpi.'s,-  Hie  opinion 
Hull  Hie  fir.n  ini'ial  go.ernnieiit  nuiv 
take  oxer  ihe  generating  i.lanl 

lloweter  this  is  all  in  Hie  ninioi 
stage  and  ihere  i;;  nr. I  ii  hint  ..f  tiffi- 
cial  jiromiuneenienls  eitlior  way. 
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a  widespread  development  of  se.on-  year  l':,h-....  lino 
dary  industry  In  th«  Dominion,  with  totalled  .»777.720 
I  a  corresponding  increase  in  popula-  6111. a". .  wraii|)iiig 
tion  which  sii.’h  industrial  expan-  compared  with  *1.2' 

'  slon  would  bring,  f  believe  thal  Hie  fibre  wall  boards.  " 


time  Is  not  far  distant  when  '.ee.in 


paper  exports  riec.ied  that  rer'ain  of  these  pro|ier-  iflVf  X  VFIl  I  IliTllI Vll T vl 
l  onuiared  with  ties  will  later  contraci  to  also  take  I  AllfPn  IHT  MiinPII 

Sir  . . . .  lUWcK  ll'l  MAnln 

1,161,606  against  Gross  oarnirig,®  of  the  enmpaiiy 

total  exports  of  for  tlie  month  of  March  aniounied  Number  of  Units  and  Financed 


MOTOR  FINANCING 
LOWER  IN  MARCH 


Hratid  iota  I  exports 


darv  industry  in  Uanada  would  sup-  papet  ami  mamifa.iures  .luring  the  to  J.'.60,66;?.  as  compared  with  6.. 06 


port  a  much  greater  propoitlon  o'  fiscal  year  were  .tK’O.S'm.te.l  eompar- 
ihe  population  than  It  does  at  the  with  >1l..6|6,t,s  in  10.;6-3i. 

ptese.m.  ■ 

"If  such  is  the  ease,  it  is  obx‘lous  Twin  City  Profit 
ibat  our  company,  or  anv  other  pro-  r*!  *  Pi 

gresstve  business  must  hiiild  for  ibe  Quarter  L/OWT 

futiir,''  This  is  espoeiallv  so  In  such  •  - 

a  .■Ompelitive  indusirv  a.®  the  manu  Tnmnto  Bnrrau  Th»  I 

factiire  of  auiontobiler.  A'nu  need  'I'riionto.  Twin  '  ily 

only  consider  the  1 1  emen.loits  strides  ,ind  ^llll -id la  t  ies  luifl 
inadf  in  the  qualiiy  "f  a ili oniohiles  i.r.uu  o®  t.M.26.|  hefni 
in  Hie  last  decade  to  realize  that  surl.sx  on  undisiribu 


Twin  City  Profit  in  First 
Quarter  Down  to  $54,284 


Value  Both  Declined  by  13'^  r 
From  Last  Year 


Toronto  Biirooii  Tho  rini,nf:li,l  Ttfwoa 

Iriionto.  Twin  I  ily  Kapir  Transit 
nd  ^llb -id  in  ries  luifl  eslimaled  net 
iroUi  o®  t.‘i  1.261  before  proiisioil  for 
url.sx  on  undisl  ributed  profit.®  for 


.i3fi  a  year  agfi.  a  decline  "f'  626. '116. 

while  net  eainitig®  for  the  perif.d.  riom  Last 

after  deducting  exi.eiisps  of  .6329.1.32. 
amounted  (o  ?2lh.73ii.  as  ag.ntist  Ottawa  Itoih  the  ir.tai  .number 
«26n.nfn  a.  vear  ago,  a  .Iroji  of  $1’'.  tii"i"r  which'  sales  fiiiaii.e.l  in 

o3|  '  aiuiila  .lining  .Mar.li.  1936,  and  thi- 

Gross  earninC'®  bir  the  first  r|uar-  eorre-fpoiiding  riiu.nie.l  xaliie  ile 
ter  weie  61.716,929,  as  againsi  61.-  ''Imcd  13  per  ceni  coiniuir.'.l  with 
622.337  a  '.ear  ag'i.  and  net  earn  Man'll,  19:;,.  Ihei,>  wen.  12.26.6  Iiev4 
mgs  for  the  r(uarl"i  resulted  t.f  •'"’'I  tinrl  iflii.  lc.s  fiuaticed  lolheex- 
67.32.666,  against  661.3,661  in  Hi.'  fiirl  '6nt  ..f  63,261.660  (his  year  as 

f|uarler  of  1937.  agaiii.-l  ll.nis  \  .'liif'ie,'.  at  .6.3.9.36.6  17 

live  figures.  fnn.>w:  tt  yi'iir  .igo, 

Morrii  ( ■iniiulal  11  e  tot.il  i  for  the  firs! 

191"  1917  (  ()u,iiii.|'  ,,r  UC’.S  decn'.i'o'il  II  per 

Xf.o  aa’  69f, '.in  7i,  (,ia  ''<'6i  in  iiuiiib.'r  an.l  6  per  ,  .'in  in 

amount  rnuii  1937  lutriiig  the  rir.  t 
179, Ui2  11... '.29  7,1  7  /  ihree  moMlll.f  of  193, S.  26.721  lU'W 

itn7in  2hnnni  |9,27I  '<-hi.  l.'.;  wf're  fman-c.l  f.-r 

— Qinrir.  .6  I  1 ,6..  1 ,367  compared  with  ::6.I7;'.  ve 

nw  (  Ivin-r  .  liicif's  ill  >  1  fur  l!i*' 

1  746  oV  ,  ay.  ,'i7  .  74^..a  M"arler  of  |■t3,7. 

I•'l6alll■ing  of  Tir  w  leliif'b'  sales 
99'., 141  l.nn/.iio  1.7.19'.  during  .Minli  .Iccliiii'd  26  pf'r  c.'iil 

„  .  ,  . ,  ,  .  ,  ih  iiiimh.'r  I  roiii  tlareli,  1937.  f.ir  the 

7)2, "ll’l  «l..6nl  (..7.111  T,  ■  .  , 

_  liomiiii'iii  as  a  wlode.  I  licri'  were 

13,173  new  ii'hi.  b'.f  :.how  n  for  Match 
;y  First  Quarter  this  y.'ar  compan.l  with  I.TS'i  for 

ilts  Sharply  Reduced  'birch,  in:’,:,  i  h..  following  prrc.>n- 

(lufTiM  .nP!;  tl'iun  l.’ist  .Miil'cll 

I.--  ..  ;-i  r-. shnwtl  Tmt  ihr  \jirifUl.>  prn\ 

Tnr  rinvinciAl  liinrn  ■ 

,,  ,  ...  .  ini'C.®:  .Manilob.i  and  .®!,iskali  h('W  an, 

I  win  (  111  llaind  Iran-  .■  .c 

1..  percent;  l.rili'fi  <  o  iinihia.  1.6  pci 
.sulisifliarics  hail  n.'i  pro-  .  ,>  • 

mrlax  on  n  nd  ,.®l  r,ln„  cl  "^nt ;  gnch.'c.  2 ,  p.-r  .'ciit  :  ()n  i  a  no. 
6.31.261  for  the  three  '"’f  .eiil;  and  the  .Mariinne  I’ro- 

led  .March  31,  I93X.  ,',pial  ' '"'f '•  ''■■  I”'''  '  '' f"'’ 

r  share  on  lli.-  36  666  '"'rla  renunncl  n  iieha  n 'gel. 

7®>  6166  par  pref.'rre.l  '<bic1.'S  fiiuincd  in  U.in.ola 

re.f  with  S2.36.267  ,,r  6S6I  '"lail.'d  6.7::'.  for  Mire'li.  1936,  an.l 

share  in  the  same  (|iiar-  b.i  March.  19.,,.  a  decline  of 

.3  pel  cent  .Siiai'p  giiiis  of  16  p.'r 
iMeienu.'  in  the  quarl.'i-  ''''iM  f'.r  ,\lh.'rla  and  16  per  .enl  for 
•’.-.11,1,311  .•omf.and  wiHi  .'bnil'oha  and  .-ticka  i  .in  w  a  n  wen- 
,,r  Hie  same  period  la  6  by  dc-lm.®®  ..f  3  per  cclil  for 

aling  I'xpeiises  were  St.  Tfi'isb  Uoinmhia.  S  pc;  .'cnl  for  On- 
innared  wiHi  St  737:1  16  laiio,  1,6  p.  r  cent  r,,r  (Jnehc  .  .911(1 


plants  ,md  equipment  must  he  kept  the  three  nionllis  ended  Marcli  31, 


at  a  high  slate  of  efficteney.  The  1936  This  comp, 

point  has  been  re.9rhed  where  only  on  the  ame  hasi.f 

thal  ni.i  nufarlu  I  er  who  is  cquittped  ter  <.f  I'*:’,:.  Ot.ei 

with  tile  inns*  modern  facilities  .mil  fieri... I  lolalled  $2. 


This  compar.'s  w  itli  S236,2S7  | 
ame  hasi.f  for  Hie  first  quar-' 
l'‘::7.  Oiierating  reienne  fr.r  Ore,-,  eam 


f'nmparative  figures  frill. >w 
fO"  1917 


who  keeps  nimself  :iliieast  of  even'  wiHi 
new  del  elopnieni  which  lends  tn  in-  inonlii 
crease  ((uality  atl'l  tower  eost.  can  fonse 
hope  to  survive.  Thi.®  ha.®  nlway.®  again 
hern  Ford  policy.  Rcaq.se  of  Hie.'C  aling 


fieri... I  lolalled  $2. 2.3.1, 136  rf.inpared  | 

will)  ,S'7,,', in, 1 3 1  in  Hie  fir-t  iliree 
inoniii  .9  year  ago.  fiperating  ex  N»t  non. 
pense-  amounted  to  .?l.(i72,236  a.'® 

again:'  $l.737.3  lil.  leining  net  op.'r- 
aling  reicnne  of  S377.91  I  a',  .against  (,rrtK« 


aspe  fs  it  become®  obvious  wliy  our  S,6n;y  7XS  ;i  ye.'ir  .ag 


company  h.is  gone  ahe.nl  with  a  nor  .ildc 
ma!  e\pan®ion  at  thi.®  time  w'nicti  Iti  wlitl 
reality  is  aetiially  a  replaremeiit  of  gro:- 
neressarv  plants  and  equipment  with 


I  66  a  vear  ago,  lave:  a.'rugn-  ' ’1’^ 
I'.ok  S27i:.76|  again  q  .1:267,319, 
ad.lilion  of,  T3.32.6  l.roiiglil  s;,i 
in.'oniP  to  $366,311  eonipared 


rtllier  dedui'iions 


Tn  the  past  fev  years  our  export  eluded  S323..3I1  lritere,®t  on  funded 


business  to  overseas  suiisidtary 


a  mori  i/.al  Ion 


gratifilng  enutii  on  funded  riel.l  and  s::,3n:;  mis- 


growth  with  the  result  th.at  we  con  eell.aTieoq®.  If’aiing  estimated  r 
sisientl.v  spend  more  mon.'y  tn  '  a.n  profu  a.®  above, 
ada  than  we  receive  from  the  Cana 

dtan  sains  of  our  piodiiets.  This  Lower  St.  Lawrcncc  Powcr 

seeming  fiaradox  was  again  eitdeni  r"  i  .  r  •  i  i 

in  1637  and  re.suited  In  an  expendi-  T irsl  Quarter  Eamiiigs  Up 

lure  .if  $1  33  ip  1  .'inada  for  e\  erv  -  —  - - 

dollar  Hull  we  le.'eived  from  I  an-  l.'iwfi  ;6|,  l.awienic  I’.. wer  l.u  Hie 
aria.  Hir.  c  months  ended  .yiarcli  31.  I'i:;6. 

Expeilditlires  l,xeiM*iIe.l  lloinrsfir  "i'  'M'oine  of  .$26,2.31.  afiri  de 

pifi  i.ition,  ..\ailahle  for  lioiiil  inlf 
,  „  ,  ,  .  e-(  „f  .1117,1616.  ihir®  cii  ning  hond  i 

.  n'a  "'6  -666.  r 

lalled  .$26.66  ,.q.., a  while  our  expen  ,  . . ,  , 

ditute.s  for  wages,  salaries,  mater-  X;...;nj,  I 

tals,  services,  freight.  Hiilie::  and  . . 

I  taxes  were  $35,722,677  Rotli  of  thee  . . .  , 

figures  show  a  substantial  in. 'tear.'  -173  196  again-:!  $i;9n  ’t 

over  1936  totals.  Th"  fa.f  lhal  we 

spent  more  in  Uanada  Ih.an  we  l  e  t:; 

ceivPd  is  explained  by  Hi.'  gralifv-  ,S:;i,ln:;,  I  lepi  ecia  t  ion  ., 

mg  volume  of  our  1937  export  sale.®  , 

I  which  amounted  to  $19. 16$. .562  plus  j-,,.  ,  ,|ij;,|  ini  ..f  I6:;7 
dividends  .'f  $3,429,169  ,fiiini  out  _  ’  '  _ 

Reports 

and  Maip.ya  Gain  for  First  Quartc 

"It  is  highly  advantageous  Hiai  roo.nto  li'.ncu  ri.r  i  in,o,<.iai  Timr, 
we  are  able  to  maintain  our  export  \,.,i  ,,,,  ,1  I’gu.  .x-  l’.,w: 

business:  .'U  its  present  level.  The  ,  ,  ,  q,,,.,,,.  ,|„. 

inerea.sed  volume  of  pro.iuri  inn  ,  .,,j,.,|  yi.nch  :;i  I'.'.s  ,,1  .'.unii 

Hills  created  not  only  lessens  fac-  ,,  .i.  i.i .  ,  . .  . ..i  ... 


Oueber  P<»v#r  . 

KniUink:  Prpf  . 

. 

Rivtriidf  5ilk  . 

P«r4»r  . 

RolUrd  pAjj^r  Pr^f.  . 

R©yai  Rank  .... 

M’  A  P  . 

xS  C.  Power  . 

^tuort  Oil  Pf«f.  . . 

^ulhvrtP  Con»  . 

CAnaH}«n  Ot]  . 

Toburn  Cold  . 

Oo  .  F.xtr4i  . . 

Unit  Amuicmert*  . 

LIniofi  . 

Lniled  Corn  A  . 

U  \t«lker  O  AM  . 

O'*  .  Pr«l 

1 4  I  — Intlia!  divMenH 
•  Ml  —  Pud  ^v^rv  4  w^eki* 

%  -Includes  accumultited  di 


/‘i  n  M;^''  In  \nril  ^  > 

^  M  luP^  I  Mei-’  1  4 

.  I  Itjn-  I  I  \ 

n  l»i  I"  *  I  nnr  ^  * 

^  .»'•  «i  I  h  \].i^  h 

^  I  '■f  I  tjne  I  Mh  \  In 

r^  |,,n^  1  \py,M0 

I  ^1  In  April  »  * 

‘  .'*1  1  \Uv  I  ^^rI! 

T  I-jn**  I  \1;.r  W. 

n/  luf,^  1  T  \Uv  i  I 

’  n.,  <  In  Ap,,l  I 

“  n’  r,  7  I  \i,s.  i 

^'1  Mitj-'  ,M  Ma-  4 

.  JO  \1h-’  I  1  NU-  I  1 

.’0  |tin<»l^ 

;•  ■)  i-i  \p,  1  $0 

^  I  I  M4  q  I  l|  n^'  I  *  !  '  I  IA»*  i 

?  <  ’I  r-.nr  r>  Inn*-  1 

riM  '■li'iri^rd.  (b' 
ye$hie  \i*w  Yotk  lunds. 


pifD.niun,  .i\;nl;ih|f’  fnr  hnnd  Inff'r*  iri-  ;i  v< 


I  rtf  'MT.ihmi.  ilniw  rarnmw  ImmitI  in 
1 »’ -I  )  •>!  innr-s  In  thr  .-iinir  pr*- 


BECOME  A  REGULAR  READER 

l!  rosf%  onlv  three  dollars  «  ye^r  fnr  re;jutar  • 
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Twin  City  First  Quarter 

Results  Sharply  Reduced 

Tnronin  nur.au  The  Fin/incial  Tlmr. 

Toronto,  Twin  Uily  llii.id  'Traii- 
sii  t  (I.  and  sulisidiarics  hail  ii.'i  |>ro- 
fil  before  surtax  on  ii  nd  isl  rihul  cl 
f.rofit®  of  $31,261  f.tr  Ihe  lltrce 
month:/  ended  .Marcli  31,  1916.  iqual 
to  $1.61  per  share  on  Hie  36,il6ii 
share®  of  7®>  $16"  pat  pref.'rre.l 

'Thi.'  (  (till  fui  re.®  with  $2. .6.267  or  $6.11 
a  prefi  rred  share  in  the  same  (|iiar- 


(l|ieraling  reieiiu.'  in  the  quarter 
toialled  $2.2511.1.36  eompared  with 


1 11  I  he  1 1 1  -I  qua  I  t."'  op.'i  al  iii  g  i  ii  ■ 
I'liiie  wa.-;  '■:7...I99  agaiii:|  $i;'.,ii_'t  a 
year  agr.  with  n|ieralilig  rxpeii.-e® 
.111(1  laves  aiMoiinliiig  to  $11,616  ('(.m- 
paied  with  .S::i.1li::,  MepI ceiatioM  .ih- 
.®iiiixej|  .612.666.  Hie  same  a,®  ill  Ihe 


National  Li,^ht  Reports 

Gain  for  First  Quarter 

rooiiito  li'.iic  .u  riir  Tin,oi(.la|  Tiinzi 


yea  I  Operating  expense:-  were  $t.  I■'rlll®ll  <  oliimr.ia.  x  p'  .  .'eni  ,oi  un- 
1172.236  eompared  witii  $1,737,3  16.  'at  io.  1.6  p.  i  cept  foi  (-^iu*hc  .  .and 
whib'  i.ixes  a.-signalde  were  ilown  I6'f  '.'III  for  the  Mari'iiiie  Tio\- 
ahoul  S'l, 1.6.1  at  $276,761.  Intel  e:  t  on  inee®. 
ftiiirled  debt  absorbed  $2:l2,6''l  a® 

again®!  6215.666  a  vear  ago  with  Mexican  Light  &  Power 

ns,;;;  nmn  :;'" . .  Eamim/s  up  in  February 


Sharp  Drop  1st  Quarter 

Profits  of  Robert  Gair 


tory  eq.=  t5<  per  unit  hut  also  l.ii.T 
!.o  employ  labour  and  cquipiueni  o 
t'anada  .at  a  season  when  dome,  in 
dtmaad  i.®  slatk  I»®st  yeai  ..iir  ex- 
pol  l  'ales  amounted  •'!  12  per*  eni 

of  oiirtotzl  qollai  ales  volume  ..nd 
6,3  |)i  rer  n*  of  -cir  t  hu  urn 

was  In  s'lles.  tri  o  il  ov.  I  s.  a  ®  .  nli- 
sidiary  rq.T.panie.®. 

"Of  the  722. "77  we  siieni  in 
Canada.  $1 1 .23:. .'.62  in  wage 

and  .salar,r.-  r'M'l  t'lt  avciage  oi 
7.::76  rie's.r,®  d:'/''’'  <  ti.plo;.  eq  h\ 


fnf'.tit.i  ll’.tH'.tu  I 
Tor.mlo  .Nai'M 
I  .M  ,  d  II  I  !  II 
mild  -M, Ill'll  ::i. 

■ii'i  ili'pi  1  I  .1'.  ii 
i:e  In'  l.uM.I  'III 


tie  I- in/iuclul  Tiiliei 

nil  l.'g'it  .y  r.iw 

t  he  '  il  1 1  .■  miuT 
T'.ls,  .;.ol  .'.iin.ii 


e'  Rohe;!  G.ilr  I'o.,  llie.,  and  ®u!. 

iwe;  d  ary  com ji.i ii ie.s  h.ld  net  p  ol'il 
:Th.-  le:  ai!  charge.®  i''.\eipl  ®lir!ax  o::  r 


Earnings  Up  in  February 

.Mexie.in  l.iglii  A-  Towe:'  Uompany, 
I.liiiitci,  reports  .in  im  I'case  o''  $79,- 
927  in  gro®.®  ope;'a!;ng  e.irn;;igs  I'o;- 
tl’.e  :potii;i  of  I'chriia ry  last.  ()peral-i 
Itig  (.xpi'ttsr®  and  diqe'oei.i' ion  eh.ir- 
ges  -a::ii  i!  $2.3, 65.;  it'  .>527.ii72.  Icav- 
■ng  ht'l  i>a .;i2,'  iij)  '.it  J2.'9,.ri:l  eom- 
p.ired  w  ill  62i','),222  l:i  ‘lie  same  pe- 1 


IT® '  IS Imleil  [u  of ' I®  of  $ :  I  .'I  I 
'li:i'i'  niiiiitlis  elided  .Ma'i'li  ' 
Ml  'III  -.line  3:1  1 1  I  e;  .if  I ''  Il 
Jli'1,693  w.is  -how  11  he'll',. 
:.i  X  .1  i.il  .1 1  ^1 1  I'l  :  ori'  : n ’ e;  1 
•iiiei'  li.c,  ,,m!  Iiieiime  I,i\e- 
T :  ■  la'll'"  Me.'ii  w  a  s  a  pp'  i' 
Mi'l.'iiii'  -fi  ih.ii  .1  co;n'i,i:-.it 
ii:e  f'-i;  Hie  fii  '-l  (iuarler  a  i 
woiim  he  aiii'ind  $;i.3.i':i3. 
iir’.'!  (nai  ler  of  the  pre-,,  tc  i 
i'ra'';(g  ic'.ii'd  lief.ire  ''(.i:'®.' 
led  6:;,',2  iii.x  a.jaiusi  69 '.'i.liSi; 
Igo  I  leru'i'ca  I  .nil  was  tin 
■  '66  (t  5216.1:!.:. 

Inter, '®i  on  inc.me  iiiifi'.'  w 
•I'H  and  in.i.m.'  laxe®  weir  $' 


Car.atia.  $ 
and  .salar, 
7.::76  7(e  s 
’  If  ( orn,". 


W('  s))enl  in  (( iia  I  I  <  I 
ill  wag.'  5 1;;:;.  17,6 
P  a  \  (•(  6  ge  (it  pi  II  -  (  ; 

(  Il.plu;.  ed  by  luii, 

'  .'  p.  tidr  111  (  a  .  api 


'  6t  .'  !,  w  h 

Ml'i.S'H  k  w  h  il 

19.17  Oiir  .11:1, 

(|ila  I  I (  I  w  .  ; i  I 
5  u:::.  17.6  a  year 
pi  ii-(  ;  Ill'll  Ill'll 


.IIli'M  c'l.irge 
anil'  a  I  626  - 


■ng  ht'l  I'l;;' 
p.ired  w  111 
rind  I'f  1'9' 
It 


$:':t,<':3  . 
i:  I  r  iHi,' 
I  I  nil  ;i.i : 


®  e.'i  riling®  for  the 
I'f  we:'e  'Ip 

r.3‘'  ,ind  .iggreg.ii,' 
6  III  ?.62\I66. 

-'.lire  ;  fiillow  In  ''e- 
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IN  IIVMIORV 

I’nnliiig  ’Tiail' 
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BEAUHARNOISPLAN  I  IT - TTe - [ 

CIVES  HOLDERS  OF  | 

5’sA4'/4P.C.  YIELD 

- -  Hilfh  Grade  luuet  Continue 

r©  Get  $SO  Power  3V^'s,  $45  j  Firm  but  Little  Activity 

of  New  Beauhamois  5’s  and  I  in  Market  Aaide  From 

$5  of  Notes  I  More  Speculative  Cor* 

TOR  EACH^  HELD 

AJio  2  Vi  Shares  New  Common  “'^*^^^**^**''  '  '  ' 

for  Fjich  $1,000  —  Montreal 

Pmimr  >  o. _  Torouto.  —  While  high  prices  on 

o^r  tiets  a  Stronger  Hold  hlgh-grades  persist  and.  barring 
on  Common  Stock  another  war  scare,  seem  likely  <o 

-  continue  at  present  levels  for  some 

Holders  of  the  6  per  cent,  collat-  time  In  the  absence  of  any  material 
oral  trust,  bonds  of  Beaubarnols  amount  of  new  financing,  there  is 
Tower  Corporation  L/td.  under  the  little  activity  in  the  bond  market 


High  Grade  luuet  Continue 
Firm  but  Little  Activity 
in  Market  Atide  From 
More  Speculative  Cor* 
porations  —  Interest  in 
'‘Crop"  Issues 

Taranto  Bureau  Tka  Fiaaacitl  TImts 

Toronto.  —  While  high  prices  on 


,  MONTREAL,  MAY  6,  1938 


'^^nucMDi'nvucOT  '  Inventories  Reflects 

I  ON  UNEMPLOYMENT  Industrial  Develonments 
INSURANCE  PLAN  „ ,  ,  ,  Uevelopments 

_  I  Reflection  of  innur-trial  crjnrlttiou!.  3TJ.7.i3.  Of  these  companies  Ford  j 

»  •  I  J'  ,  »»  ,,  ,,  to  t'anada  during;  11)37  in  found  in  a  of  r  unuda  is  the  only  one  that  has 

Again  ^Incticates  Hetore  RowelJ  rfimpari.son  of  tho  Iirnd  in  in\cu  ■  opcrienccd  any  marked  decline  Ini 
Inqiury  Hit  Independence  of  tones  and  car-h  assets  of  .-j  croup  of,  sales  to  date  this  year.  Canadian 

Ottawa  Policies  representative  eonipatiies  total  in-'  far  went  info  the  current  fiscal 

_  veutorics  of  which  increased  last  year  with  a  substantial  carry-over  of 

A1  I  FriF'S  worn  II  WA«;ti?  over  1.93ti  by  about  tfi  3.!  per  business— both  in  railway  equipment 

ALULUll-O  WUfcrUL  WA^rt  ^  aggregate  rash  absets  dc-i  and  aircraft  departments,  thus  ac- 

w»..u  I  rx-  t  •  dined  by  about  per  cenf  To  counting  for  l.hc  heav-y  expansiioo  tn 

TTOWO  Uem  With  vyveriapping  '  romparison  with  1032  invenioric.s  ofi  inventories. 

of  Functions  Between  Federal  I  tlie  companies  totalled  33  1-3  per;  Inventories  of  Massey-Harrls  Co., 
and  Provincial  Governing  Au-  '^hlch  had  declined  from  S13,- 

thorities  I  -'KKregatc  rash  assets  were  100,7.50  to  .118.707,080  between  1032 

about  23  per  cent,  lower.  and  1031.  largely  as  a  result  of 


Again  Indicates  Before  Rowell  I 
Inquiry  Hit  Independence  of 
Ottawa  Policies 


ALLEGES  WOEFUL  WAiiTE 


Toronto  Bureau  The  f'inaaclal  Timea 

'I'oronlo  —  A  warning  ag.niD:.t  too 


tlie  companies  totalled  33  1-3  per;  Inventories  of  Massey-Harrls  Co., 
rent,  more  at,  the  end  of  last  year.  Ltd,,  which  had  declined  from  S13,- 
whilc  aggregate  rash  as.srts  were  100,750  to  .78.707,080  between  1032 
about  23  per  cent,  lower.  and  1031,  largely  as  a  result  of 

Thi.s  transfer  of  r^sh  assets  inlO’  write-offs  to  Inventory  reserve,  had 
inventories  is  a  naiitral  corollary  ofj  risen  again  to  Il3.456.087  as  at  No- 
the  more  active  operations  that  pre- 1  vember  30tb  last.  The  company  harj 


terms  of  the  reorganization  plan  an-  outside  of  the  more  speculative  cor-  cenfralizalion  of  power  in  the,  vailed  in  most  lines  of  indu.stry  dur-|  an  aelive  year  In  1037  and.  In  spite 

nounced  this  week  will.  If  tho  plan  Poralion  issues.  The  Bcauharnois  t'omlnlon  was  sounded  by  Tiemieri  ^  "“♦'’af.''  lo  the  situation  |  of  the  obscure  outlook  for  business 

IS  maxlo  effective,  receive  new  fixed ! ’'eorganizatlon  announced  this  week  M'itchcll  R  Hepburn,  m  prerenting  i  prevailed  in  tbe  United  Staie.s,  ,ind  industry  In  general,  appears 


income  securities  providing  an  an- 1'"*'!  <?t'e  dealers  something  to  work  Ontario's  brief  to  the  Row 
nual  Interest  return  of  4’^  per  cent  j  on  for  a  while  although  the  market  n'if?slnn  invr.  tir-=tin~ 

plus  *4  of  a  share  of  common  stock  discounted  the  new  plan  and  the  „  '  ,  ^  g  ,  ^ 


plus  Vt,  of  a  share  of  common  stock 
for  each  7100  of  bonds  held. 


",  however.  Inventories  were  not.  gen-  likely  to  enjoy  another  period  of  fav- 
well  t  orn  I  rrally  .speaking.  rtimbcr.some,.;  hence  I  orable.  opcratlon.s  this  year  provid- 
F'lomiuion-I  losses  on  inventories  which  were  a  ing  early  crop  prospects  for  Weef- 


proposed  new  securities  were  traded!  P'o^’lnclal  relations.  He  .stated  ih.Tt.'  of  company  reports  for  last  ern  Canada  are  fulfilled 


ronsummatlon  of  lie  nlan  It  ' '“mediately  on  an  as.  if  and  when  the  Confederation  f.ithers  were  de-  ''''•I  As  might  bo  expected  a  more  or 

poin^r  deVnd.^^^^^  finitely  opposed  to  the  concenira.ion 

K*c  c*ir,«4..i^;4ar  I ^  f:ood  cFop  ui  wcslcro  1  anada  .  «  ,  .  .  i  ajssets  was  rr^ported  by  o  of  IJsc  5 

Hoard  aid'  li-  th^  aScLrbv  of  the  already  started  some  activity  ''''  corporation.^  whobe  fig- ,  companies  which  showed  the  greaf- 

Sophl.  fnr  Issucsa.s  C.P.R,.  Canada  ernment.  on  ihi,i|  tires  .ire  used  tor  this  comparison. i  est  expansion  in  inventories  as  fol- 

3upbec  government  for  <ltc  new  Is--,  .Massey- Harris  ’and  the  added;  "Reyond  doubt  there  1  12  reported  increases  in  Invenioricsi  lows;  Ford  of  Canada  down  at  710.- 


As  might  bo  expected  a  more  or 


cation  by  lie  Quebec  Electricity 
Hoard  and  on.  the  authority  of  lie 
Quebec  government  for  the  new  Is¬ 
sues  provided  for  under  the  terms 


vur..r,  .  Sleamers.  Massey- Harris  and  the  ^  anotn;  ijeynnd  douhi  there ,  12  reported  increases  in  Invenioricsi  lows;  Ford  of  Canada  down  at  710.- 

of  EfaiD  clevatois  I  Pi’n-'t?  Prodigalit>  woeful  waste  m  their  1037  balance  sheets,  while  6  250.085  from  712.800,369;  Steel  of 

of  the  plan.  Bondholder^  "HI  Pe;  while  western  provlnrial  issues''"  administration;  hut  wo  ■  showed  a  decline.  Trice  adjustments  Canada  down  at  78.468.038  from 

asked  to  approve  of  tie  plan,  "nicti  ghould  benefit,  although  Jtaskatrhe- i  p*”'’  economy  under  tie  pres-  probably  arcounted  for  thr  reduced  711.385.741;  and  Massey-Harrls 

IS  recommended  by  the  official  pro- !  ^.gj,  kseucs  contimia  to  sHp  off  i  .P'^'P*“'  framework  There  i-.  invcntorieG  for  at  least  "  of  the  lat-  Goodyear  Tire,  which  reported  a 
feetive  committee,  and  apparently  iSjgiigbyv  week  bv  week  ovBrlapping  of  functions  bet.weon  the  I  ter.  Goodyear  Tire  -aid  Burn;.  Co  contraction  In  Inventories,  also 

acceptable  to  other  groups  which  |  With  interest ‘coupons  and  divi-  •’’"d  piovtn<ial  bodies,  hut  Largest  increase:,  were  rpported  showed  cash  assets  reduced  bv  over 

nave  been  follow  mg  the  I't^of^aniza- 1  .|  J  wr  may  correct  u  wjihouf  destroy  hr  Canadian  f  ar  .?•,  Foundry  Co  in- j  jionn.ODO  to  73.631.494. 

tion  negotiations,  at  a  meeting  called  j  ,„p  iu\e.t(ors  to  reinvest  surplus  tng  the  halancr  set  up  for  the  jnrur- 1  'cntonr  •.  of  which  w-nr  '•hnwn  at;  Greatest  increase  In  cash  assets 
for  Irlday,  Mar  27tb  to  Montreal  funds  promptly  although  it  m  not  un- :  'plf  gov  ernmcui .  fn  short  t  73,7|n,3en  a.s  .at  Fcpfemhcr  rintb  is&t  ^  during  193"  were  reported  by  Do- 

Tie  plan  calls  for  refunding  of  the  likely  that  income  t.a.x  pajincni.s  w  111  ^  'tfi  about  to  ,'ontcnd  that  hr  re- ■  a"  compared  with  71. ■231.894  on  the '  minion  Tar,  almost  doubled  at  .7813.- 
eytsting  per  cent  1st  mortgage  I  take  a  sizeable  proportion  of  invest- I  th.-  puhli-  service;  we  previou.r  balance  sheri;  Massey- !  IT' as  against  7421.401  Canada  M'lrc 


acceptable  to  other  groups  which  ^  ^  ^ 

have  been  follow  ing  the  reorgan. iza- ,  1,  dealers  are  urc- 

lon  negotiations,  a.  a  meeting  ca  led  j  mvestors  to  remver-t  surpiris 
f^'T  Irlday,  Mar  27tb  to  Montreal  orommiv  :,i.h,.„r.i,  o  .= 


in  their  19., <  balance  sheets,  while  6  259.085  from  712,800,369;  Steel  ofl 
showed  a  decline.  Trice  adjustments  Canada,  down  at  78.468.038  from  I 
probably  arcounted  for  thf  reduced  711.385.741;  and  Massey-Harrls 
invcntorieG  for  at  least  ?  of  the  lat-  Goodyear  Tire,  which  reported  a| 
ter.  Goodyear  Tire  aid  Burn:.  Co  contraction  In  Inventories,  also. 
Largest  increase:  were  reported  showed  cash  assets  reduced  bv  over! 
by  Canadian  f  ar  fr.  Foundry  Co  in-i  7900,000  to  73.631.494  ' 

ventorier;  of  which  wrri'  'hriTi-n  ;  Greatest  increase  In  cash  assets] 


he  can 
oUmLaJAm 

There  tie  two  things  you  want 
your  eon  to  have  —  financial  • 
assistance,  and  friendly  counsel. 
You  can  provide  both  of  these 
through  our  Trust  Services. 

Let  us  explain  how  this  in¬ 
stitution,  acting  as  your  trustee, 
can  continue  the  helpful  assist¬ 
ance  you  will  give  to  your  chil¬ 
dren  during  yourlifetime.  Afew 
minutes  of  your  time  spent  in 
planning  trust  funds  today  may 
mean  much  to  them  later  on. 


a'i  compared  with  71. '231. 894  op  the|  mlniop  Tar.  almost  doubled  at  7813.-' 
prpviou:-  balance  ^shpri;  Mat  spy- j  n'- as  agaiict.  7421.401  Canada  MTrc  | 


hoods  of  Beauharnots  L.  H  *  raent  income  at  this  time.  One  firm  '’liminatp  w-as'r.  iiicrcasp  cffi  !  Harris  at  713.456.1187  as  against  710.-!  f>-  Cable,  up  almost  7300.000  ai  71.-} 

Power,  practically  all  of  which  '* !  RUggests  tJiat  tf  investor:,  buy  reg-  ■'"^’I'^y  and.  .ii  the  -.amc  time,  brine-  691. .'.8^,  Ford  of  Canada  76,483.196  .i:,  1  183.1.81;  and  National  BreweriPG  up! 

held  hv  Montreal  Tower  with  an  is- 1  ularly  as  funds  are  available  .and  Qovernmeut  .-in-pr  in  the  peoiilr-  '  againr-t  *4.931,137;  and  8icc1  of  Can-  over  7300.^00  at  74.259.299  i 

v'je  of  new  41^  per  cent  bonds  There  j  continue  this  practise  over  a  period  i  w-it.hout  rhangitiz  the  <  on:-titu- ,  ••da  77.117.15.3  as  again  t  ?8.7i7,ng^  ]  Comparison  of  Inventories  and  cash  I 


Lxecutan  Frustccs  ;;  Ftnancinl  Agents 

WU.M  Ot  !  GEAR,  P*£j,-#€Pf 

JOHN'  JE2VKIN5.  L#ce-Prrs<,ycpf  IRAXNG  P.  REATORO,  Gc«i  .Mif 
593  ST.  J.4.ML5  STREET  irESf  -  -  .  MONTRE4.L 

30  M.NG  STREET  M  LSI  -  .  .  .  .  TORONTO 


Crown  Trust 
Company 


Trustees 


held  hv  Montreal  Tower  with  an  is- 1  ularly  as  funds  are  available  .and  Q'.'vcrnmeut  .-in-pr  in  the  peoidr-  '  asaior-t  *4.931,137;  and  8icc1  of  Can 

v'je  of  new  41^  per  cent  bonds  There  j  continue  this  practise  over  a  period  i  w-it.hout  rhangitiz  the  <  on:-titu- ,  ••da  *7,117,15.3  as  again  t  ?8.7i7,fig^ 

’s  outstanding  738.15.5.990  of  the  ex-  of  years  the  resultc  will  be  better  ,  tion  ”  ]  General  .Steel  M’ares  reported  inven 


isting  51,^  per  cent  issue  which  will  than  to  build  up  cash  reserves  dur-  ,  .Mr  Hepburn  indicated  that  h^  |  *'^'*'1''' 

bp  exchanged  for  the  proposed  new  ing  some  periods  to  invest  in  other.s. :  has  changed  his  mind  on  tbe  i|up: 

41-s  per  cent  bond.  An- additional  71.-  the  p8.ssing  of  a  bill  provld- i  tion  of  unempln.vment  imurancc.  He 

son.ooo  of  the  latter  wilt  he  Issued  Ing  for  the  future  refuuding  of  C.N.  I  ,iojed  ,j,„p  Federal' Bddtng  C^rHeelU 

which  will  be  purchased  at  par  for  T}.  issues  and  the  announcniucnl  that  •  Government  'harl  .'iaid  It  wa.s  rcadv  P  V-  r,rkefp 

rash  by  Montreal  Tower.  the  City  of  IMontrcal  will  float  loans  i  to  provide  that  .service  tbe.  co-oper-  r'*'’'’ vw 

Bondholders  will  also  be  asked  to  000  during  the  coining  ■  pf  Ontario  was  promptly  pro  (•anadmn*^Brnn*» 

•approve,  at  the  meeting,  the  action  there  is  the  prospect  that  ;  mised  hut  no  sooner  had  the  mailer  ran' 


General  Steel  M’ares  renorted  inven-:  ass^cts  of  the  18  companies  for  the 
torie::  over  7l,onnpoo  higher  at  71,..  ycar.a  1934-37  and  1932  follow. 


IKTENTOBITR 


irwtth  the  Ontario  Hydro,  terras  financing  or  refund-  ^vost  hrean'a  drivT  for  r;op  Insur-  grodvr;;'^"" 

rhieb  have  alreadv  been  made  j  .  HTospeet.  F  .ance."  He  contended  th.at  crop  insur-  tf'">a'-d  Smuh 

ir.  ■  ‘  9nre  and  unemplo.v  nicnt  in.aurancc  !  ' 

Terras  OuUiiie<l  1  f  "r.  ^  mortgage  „.p,.p  entirclj  different  things '  .iiirmin  Wiiiiamp 


approve,  at  the  rueetinp.  the  action  *  mere  is  the  prospect  that  size-;  tnised  but  no  sooner  hud  the  niaf  ter 
of  directors  of  the  company  in  ar-  ^  issued  before  the,  pppp  lalked  ahout  than  the  "capital-  t.nmmion'Tar 

ranging  an  ajnended  contract  for  wheat-grow  ing  interest.^  of  the 

nowmrllth  the  Ontario  Hydro,  terms  I  M  ost  began  a  drive  for  crop  insur-  grod^-^V;" 

.r  .-hlcb  b.v,  ready  ™d, -  S'  '  ' 

PUbUr.  =i00  of  fi-.t  mnrtffacr  "  ^  ‘  II  PCm  plo.v  mcn  (  IhPinance  Rrc>7*:«riC8  ... 

Terms  Ouiliue*!  k  d'  r  n  i  were  two  ^'ntirclv  different  ibinps '  snrrwip  WtUiamF  . 

rr,  a  Ip.mr  diXihuted  to  hodid-'  Parisian  Laundry  of  Tor- '  injection  of  pros  pets  :  M9 

IP  9  leiter  dls»rinuten  w  Dona  onto,  a  ten  vear  issue  offered  at  par  r  i  *  •  .  .1  1  ;}!9a/in 

holders  along  with  announcement  of :  ^.jH  ,.p(,pp  eir-iH  Tno  r'  n-  «--,"rr.nl"r.?or!''' 

the  terms  of  the  reorganization  plan  I  pontjg  other  corporation  financing]  .F  '.  '  .  ,  ,  ^  .  .T! 

■and  the  notes  of  the  special  hon-d- 1  jg  spa rce  but  several  municipal  issues  • /!'*  'I"; 

holders  meeting.  Ihe.  salient  points,  of  moderate  size  have  been  .sold  ;  ”  economic  diiriMlie:-  l  ed 

of  The  proposed  scheme  are  vulliucd  j  this  past  week  and  quickly  placed.!^''!'.  ica  c.  le 

of  91  day  Tea-!  du  hS^c^T;"  i^qu  red  Held.,  c  o.nceiii 

The  present  collateral  trust  bouds ,  ^ur^  i  i,  may  he  Ihev  a7e  better  arranged  '  ' 


19.37 

19?.-, 

1934 

1982 

4 

s 

J 

s 

X 

— .  636.144 

4R9.a2ft 

383,061 

301.989 

305.467 

. . .  1.621.392 

I.pn9..evfi0 

1.627.733 

1.499.808 

991.064 

.  ■  •  . .  ,  .3.236.737 

S..*2n,»r»7 

2.438.412 

2.463.583 

1.320.021 

l.ftOO.107 

1.377.664 

1,665,630 

1.357.287 

■326.570 

367.989 

345.716 

. .  3.7ni.36n 

1.234.«oi 

J.. 665,293 

1.201,825 

1 .585.794 

l.fi2n.373 

1.363.082 

1,399,644 

1.321.641 

l.'l7%.ftSl 

1.747.019 

1.666.684 

1.785.644 

.  .... 

4.931,1.37 

.3.802.741 

2,911.245 

1.521.43.5 

. .  , 

3.219.530 

.3.169.961 

2.954.812 

■3.039,676 

,4.«<^#i.957 

;4,894.48.S 

.3.463.804 

.3.399.772 

1,971,669 

2.026.947 

1.973,382 

.  1S4.S»;,0S7 

10r>9t.o80 

8.898.68! 

8.797.080 

13,109.-7  „0 

1.420.654 

1.. 513. 401 

1. 228.645 

fi.lSl.lT.'l  6.01!6,T60 
5..6tr>.V9n 


I  .  i  ••  ■ 

IK  The  Time  to  Invest 

1.320.021  _ _ _  ‘-■ 

1.357.2S7 

345.716  McLeod,  Young.  Wcii  ^  Co. 

1.585.704  L— -  ■ 

1.321.641  I  ■  - - — 

j-is®-64-i  Shall  T  invest  my  money  to-day,  i  t.hirly-iwo  periods  of  dcpresc-ion  — 
■oioGoleTS  T'haJI  T  wait'.’  There  .ire  no  more;  on  the  average,  a  depression  every 
.3.390.772  investors  asking  this  question  to-  '  li-,  e  ye  irs.  The  depths  of  these  de- 

iSdol.'rjo  than  at  other  times.  |  pressions  h.ive  varied  in  length  from 

Ig28'.6.u  Some  years  ago  w  hrji  general  1  a  tew  iiiontbs  to  tw  o  ycaiw.  and  a 
S39i's3?  "'fft'  t'li'  'corse  than  ihov  number  of  iuveoiors  find  u  diffiruit 

Cm.ui  HOW.  we  had  a  visit  from  a  va-  to  .appreciate  the  fact  that  such  per- 

1.013.691  lued  and  shrewd  client  who  dcf  ircil  ]  lodo  .are  inevitable  under  me  pres- 


;i4,G51."19  18,691,530  4  6.564,317  4  7,8..3,945 


CAsn  Ag>t,T‘i 

Gash  Alarkclabir  Sccurltl'-v  Call  Loan?) 


ns  follows; 


The  present  collateral  trust  bouds.  sury  bills  on  a  0.190%  cost  basis  :  ' 
win  he.  eliminated  and  iJie  holding;  cives  ihc  Dominion  a  new  record ' 


company  eventually  wound  up. 

The  present  issue  of  income 

first  mortgage  bonds  of  the  operat 
me  company  will  he  replaced  by  an 


low  cost  on  such  financing. 

¥■  V'  V- 
.7IuuirlpnJ  Afarkef 
Feature  of  the  municipal  bond 


hy  '‘compact’'  between  the  provinces  rA".  Wirf  A- Cabi 
than  b.\  federal  legirlation.  '  r«n:  g^rTronnH 


(Titicnl  of  (hr  IVesf 

The  Ont  irio  brief  dwelt  ai  length 


^^an.  'Bronzr 
f'an.  f 'ar  Foundr 
('an.  Crlanctr 
nominion  Tar 
Ko^d  of  ('anada 
(irn.  btrol  T^arcp 


Mkn.i.si 

C.40I.13V 

813,ir>2 

io.2'=*'5.08:» 

r;.sdi 

*J.631.4r>I 


.TUfhorizGd  Ipfiip.  of  $150,000,000  of  niarkei  of  the  pa^t  AverU  wg:;  tho ;  points;  brouchi  birforr  the  I'onv 2.63^1 

whicli  there  will  be  an  initial  issue;  kern  bidding  ibat  greeted  Owen  i  rra-ric  Trovinccs  M««rvH^r'r,^  -  .  33%; 

of  739.955.900.  dated  .lanuary  1st.i  Sounds  issue  of  .*160.000  ,0-instal-l  with  particular  l•l'ilicism  being  lrv-jb.st.  Brpurrp?  .  — ^ 

1938.  maturing  in  ,35  years,  and  bear-j  ment  ii'o's.  A  total  of  II  houses  hid  |  g,  ,,10  brief  presented  bv  M.-,ni  ! 

mg  a  m'%.  coupon,  of  which  738.- 1  on  this  issue  with  the  highest  that  .pi,^  on' s.cH  oi ,  8.ty«.^ 

155.000  ^  >11  be  used  to  replace  an  i  of  Griffis.  Xctrsworlby  A-  Co.,  being  I  vheat  mark-’t.  Mr.  Hepburn  fip.  ' A:iro»rr(* . . . . .  .sp,? 

equal  amount  of  the  present  102,75  and  the  lowest  100. is.  The  rremiei  of  Maniu.h.v  I  ,5-’ car  1 

income  bond.s.  and  the  remainder  of  j  first  six  bids  were  all  well  over  102.;  l^y^r,  ^be  national  poiirvl - —1.1— 

71, son. 000,  will  be  subscribed  for  by;  tost  basis  to  Ihe  City  was  approxi-j  changed  m  the  nerds  of  wheat-  in  the  I'ommissint,  hr.  rings 
Montreal  Light.  Heat  &  Tower  Con-^  mately  3.20%.  Municipal  fmanemg  is,  r,iy,j.crt  ihat  11m'  The  argument  in  .-onnertion  w.i 

mlidated  for  cash  at  par  plus  acj  showing  some  tendency  to  pick  tiP  ip,yj,j^  Provinces  were  the  makers !  n,is  pomt  ”7  m  nar^^ 
rrued  interest.  Additional  F,A%  first!  tn  volume  after  several  weeks  of ;  ,  ^  h.-,d  M  u.  1'.  1^!.'  T 


l3.KU0.36;i  12.929.25 
9.31.5  12,54 

•5. ■154.020  3.639.,54 

I8I.0V6  217,511 

l.n47.VS2  I.V.)9.]4 


46.564,347  47,853,94*5  ’o  invest  fuud;.  in  a  selection  of  gov-  ;  cut  economic  system.  They  must  he 
crunicnt  and  good  corporation  houd:-  ,  taken  in  their  stride.  There  is  .v 
He  vouchsafed  ihe  information  that  i  widely  quoted  adage— "WTicu  busi- 
1964  i9,5c  he  had  been  investing  pretty  regu-  ness  i.s  good,  sell  securities;  when 

.584  449  -79  546  tbrcc  tinic.s  a  year  for  ^  business  is  bad.  buy.'  This  applies 

2.045  '"i.’eTV  twenty-five  years,  and  he  found  the  rather  more  to  speculations  than 

636  660  imo'-la  1  time  to  invest  was  when  he  had  I  iho  high-gr.adc  type  of  investment. 

239.831  '257;?06  '264.448  money.  Hc  was  of  course,  buy- '  a.-  the  latter  can  hr.  bought  hy  the 

ooi.’oiR  .o.ms.'ssT  ing  the  type  of  security  which  flue-;  regular  investor  when  fuiuls  are 

^'*i6’:i8V  ’  -366.1,8  tuated  in  a  fairly  narrow  range,  but!  available. 

ir.o'ss'.sTs  13.717.L28  investing  regularly  ,-,s  he  did.  ibej  It  is  our  belief  that  those  who  in- 

6. .640  23.344  average  virld  wa.s  wril  mainl.Tinpd  !  v  psf  rii-iiii.-3ri1v-  to  oBt-iio  r-/.r,a 


12.547  6.640 

.639.,646  5.168.798 


^  average  yield  was  well  maintained 

6..^o8,0oj  I  .  *  .  ■  I  .4  J  1  r 


It  is  our  belief  that  those  who  in- 
rest  primarily  to  obtain  good  secur- 


8.4i8.n,58  11,386.741  10.866.019 


i96!.462  and  certainly  netted  him  far  more  |  ity  and  fair  inromc  may  place  their 
i'jl'ii'JJl  fhan  hank  interest  j  funds  to-day  with  as  much  confid- 

L^LiiS  During  the.  past  one,  hundred  ,xnd  '  ericc  as  at  any  time,  in  the  past 
'  731432  fifty  ycar.6.  the  world  has  seen*  Iwcatv-five  vears. 

7.671,877  _ — 

70.496  I 


52, 695. 1.50  38.589.874  38.191.681  42,835.537  12.545.I7V 


in  the  t'ornmirsioti  hr.  rings. 

The  argument  in  couperlinp  wjlb 


nod  imprest.  AddiUoual  l-fr  tirsi  in  voiumc  auci  scve.a,  wccks  o.  ^  mir-fortupc  Ihrough  had  Vnino  Govermnenf  bv-  it-  .•orno-,  on 

ortgage  bonds  of  the  operating  very  k-w  volume  .\nothcr  issue  ivold  |  following  the  Great  M'ar  on  ilw  nVofit .  . 

rompanv  ffornilng  part  of  said  au-  last  week  was  that  of  St.  ’^homas..  .  thp  wregfern  -overnments  mn-  i„,„h  ■  mimn^  .  iid 

ihnrked  issue)  to  the  amount  ofl  Ont..  which  sold  7100.000  2%  •iH'l  I  n^cd  to  .mcourig;  vvliei^-r^^^^^^^^ 

718.000.000  dated  .Tanuary  19.>8.  ^'6%  maturing  in  1  production.  finaIly^-e.sult -!  rhoSo^r'm^^^^^ 

and  maturing  in  25  years,  will  he  is-  4  years  to  Mills,  bpenee  *  to^  at  ^.vorpioduet ion  di.  regard.-- 

sued  and  exchanged  by  the  operat-  100.71  for  a  cost  h.-sis  of  ahout,  -  , 


Turning  to  the  tariff  pre.-^cntal  inn-.s 


lumbering  ba.s  lev  ied  a  tax  upon  that 
which  belongs  in  the  province.s,  and. 
therefore,  disregards  tlic  intention 
of  <  onfcdcratinn  that  the  natural  rr- 
lOiircc.s  should  he  the  partieul.ar 


ADDITIONAL  OFFER 
TELEPHONE  BONDS 


Results  of  Tenders 


Active  Bond  Changes 


flTT  OF  ST,  THOMAS.  ONT.  j  fhinilnlon  ».o»f.  Mav4  .Apr  27  Chaigp 

s.,.  c.  - - -  1,..,  in,  66  100,50  99  .67  -  e; 


Syndicate  Headed  by  W.  C. 
Pitficid  &.  Co.  Selling;  B.  C. 
Telephone  Series  “B” 


City  of  St.  Thomas.  Ont..  has  sold 
)||m||v  -7100.000  of  2%  and  'Jlo^r  debentures 
Jt/lfl/lJ  to  Mills,  Spence  &  Co.  at  100  71.  re¬ 
presenting  a  cost  basis  to  the  city  of 
>  W  C  approximately  1.90%.  Tbe  issue  was 
_  ■  made  up  of  725.000  1-ycar  2Cr,  .*25.- 

K  B.  C.  000  2-vcar  205,  725.000  3-.vear  2L'-''i 
“B”  and  72,5,000  4-ycar  2Vg':5. 

Following  IS  a  list  of  bids  rccelv- 
aunouncod  ]  cd ;  — 


6-41  111,62  HI. 50 

6^3  114  13  11. 1  87 

4-4.5  109  00  108  7, •, 

IL-46  112  60  112. 3,> 

4U-.,6  ill., 6(1  111.00 

ill  76  111  2,5 


Public  offering  w-a.g  aunounc(3d  cd;  — 

•  his  w'cek  of  an  additional  issue  of  Mills.  Spence  &  Co  . 
OAn  nnn  _r  .11  _ _ _  _ -  r.  Bcll.  GoUinlock  &  Co  . 


tPf,  tor  Ihe  rollaleral  trust  bond-l  eludes  ( 'harlottelovvn,  T.E.I..  vvl 
holders  for  di.'^i lilnition  among  Ihc!  is  opening  tcnder.s  May  B  on  *1 
Igtter.  '  -900  20'ycar  -I's  or  15-ycar  .'irk's 


eludes  (  'harlottelovvn,  T.E.f..  whieh  ]  "  ho  made  up  this  part  "were  not  .so ;  order  to  prosei  vi'  to  the  prnvinre 


s  opening  tcnder.s  May  B  on  *173.- j  Particular  about  their  arilhnielic." ,  the  full  benefit  of  its  nalural  rniii- i  '-"’i-rir  mejRoyaj  Securities  C( 

on  20'Vcar  -I's  or  15-ycar  .'irk's  and  After  going  into  ibis  nueslion  in;  jpg  resourees  ilie  federal  govern-  British  Columbi.i  Telephone  Co.,  Ltd. |  Imperial  Bnak..  .. 
O-vear  2t5's  Sorel.  Oiie..  is  calling  i  some  detail  tlie  Ontario  premie,-;  nieni  ;diould  cveinpl  from  tlie  oper.i  ,  (iffering  is  be.ing  made  bv  a  svndi-  M’ood.  Gundy  &.  Co 


*1.000.000  of  4’--  per  cent,  serie.s  B 
bonds,  due  .lunc.  tst,  1961.  of  the 


The  present  Issue  .vf  736.000,000 1  lO-.vcar  3Vi's.  i*ore1.  Qiie..  i.s  calling 

rollatcral  (rust  bonds  of  Ihe  holding!  for  teuderrs  up  to  May  IG  on  t..".- 

eompanv  w  ill  he  replaced  by  ?I6.- j  ppo  serial  f.s.  .u  a 

-innnno  'to  vear  .6%  second  mortgage  Meanwhile  it  1-.  learned  ihm  diir 
hond6  of  the  operating  company  dat-!  mg  Hs  .  ui  tcdI  ficc.d  year  the  (  liv¬ 
ed  tanuarv  1si,  1938;  and  71.SP0.O00|  of  Montreal  will  enter  the  market 
40  year  ronvertiblc  note,,  of  the  for  loans  amoiinlmg  to  about  72.'. 
■derating  eorapanv.  dated  .lanuary :  son, OOO.  Of  ibis  amount  some  *8, 
lit'  193s  and  *18,000,000  25  year  j  .500,000  wi])  he  for  meeting  main' 

r,i.,e-;"t,nndr.  of  Montreal  Light.  Heat  I  mg  islucs  biggest  of  which  i;  7'’. 

x- *pr,-n-cr  •' oniolidated  above  men-;  O86.OOO  2'c5c  maltiv.cg  Mareb  1. 

'  I  1939.  vvitb  the  remainder  nf  *11,- 

. . .  . tr.,-L  . -.4 '  300,000  being  new  mouev  for  pub 
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A.  E.  Ames  R  Co . 

Royal  Securities  Corp. 


liiir  ;  '''ould  havp  been  »ii:'poc(?(1  nf  in  thci  in:;  nprr.'iiions  ^Ahi^•b  grp  &ijl 
(  ity:  course  of  minute;  as  a  bil  of  pnli  ^  pt-nviucial  tiiine.,  profiis  tax; 
arkel  i  tlca1  .aril hmei ic  avvr>  with  realiiy.  ;  rninion  tvi  tax  onlv  the  profit 
:  Too  Man V  roiiiinissions  hv  thore  .  rmipame..  upon  the 

;  *8,  :  .  mg.  .smelling  and  refining 

at()i-  I  In  opening  bt;-  brief  Mi.  ilepbiiiii,  If  iiii.  {  (jone,  the  preiv-iti'-e 

76.  I  noted  the  fetidencj  i(9ward  tbe  in  [  j-  .ijnir  tne  gcrlocical 

■p  1,1  I'reasiug  number  of  federal  c'-'i-nmi:-- !  j.i]r\ev  v(o;k  i-jnpe  lutuerlo  bv-  tbe. 
*|.1,-  ;-ions.  He  der'aicd  that  the  Rowellj  |v-,|er,a!  r'ep.trimem  of  Mines 

ptib  -  'lommisston  ihould  not  have  beep;  _ _ _ 

I  appointed  bv  C'rder  In -<roiii]ctl  bi)t 
Win-  bv-  Parliament  Vurtber,  he  >.'ontend  I  Bracken  Makes  Reply 


Midland  SecurlUes  Corp  1  y  p  n  e 

Dom.  SccuriUcs  Corp .  99. .50  { i  iuhiirV 

.  A.  Daly  &  Co . 99  18,5  1  B^au5arnDi!i  .6-75 

E  Rogers  &  Co. .  99.6875 

*—  '  '■■■  "■  ‘’’a".  N<^r.  Pn^'.  n-o.T 

cm  OF  GIVEN'  SOOD.  ON'1 . 

Brisk  bidding  was  in  evidence  tor  in*  H>'tra6-44 


.  mo  71 
,  100..54 
.  ino,2.5 
.  100.06 
.  99.80 
.  99.53 
99.53 
.  99.50 
.  99  1 85 
.  99.6875 


PrortiirJal  Gorls. 

.-\lberta  4 1-,: -56 
Do  .  6-47  .. 
Ontario  5-60 
Do.  41;-, 50 
Do  .  0-48  . 

Now  Brunswick  5-6o 
*-a?kBtrh6wan  5-66  . 
Balls  &  .'SIraraobipi 
('an.  S.s.  TJnra  6-,57 
C.N.R.  3-11 
Do.  4'.-  .51 
Do  ,  4 1- :  .56 


4'-:-.5f.  112  60  112  26  r~  25 

IW  -It  113.12  112  62  V  InO 
.ac.-IO  mi  .50  104  2.5'.-  25 


1 13  no  1 13  I  5 
116  no  116  7.5 


103  50  Io:i  50 


116  25  ID,  25 
119  00  1  18.7., 


T.  R  Rogers  &  Co . 99.f 

cm  OF  GIVEN'  SOOD.  GN'1 


Rracken  Makes  Reply 


befnre  charging  bond  Interest  and  debenture;- I  D'.TVal^a'i*-  oc'd 

Pi-eniium.  ineome  taxes  and  amorti  !  of  0"'e'3  Sound,  Out.,  maturing  in  20  |  ,shaw,nisan  4ia,-7'n 
at. on  of  bond  discount,  of  71,437.838  ,  annual  instalments.  Successful  |  v*!," 

in  1935,  71.492.'19i'  m  1936  and  71,.  Ihidd-^r  was  F.iircloush  &  <  0.  at  .  rVo  5U-46 

.  ...,('91  m  19,;7,  the  average  of  which  1  I""  "-’  f'-'”'  basis  of  approxima- C  jn  Cem-nt  4k-.-.i 

!:  equal  te>  nearly  three  times  an-|f*^f''  a..,07o-  Purpose  of  the  Issue  is  ,  paper^vV'ii 
I11I.3!  miercst  rcquircmcntr.  of  75on.-  fo’  additions  to  the  city  s  gas  works  Oem  pi,  «  ri  61,.  ,.= 

71.S  nn  ibp  mortrairp  bonds  to  Following  of  bids  received. 


'lacl-  Our.  .’if;  <>1 


prpnilum.  in^'omc  Uixe:>  and  ainorti 
itinn  of  bond  diE-couQT.  of  $l,4or.S3S 


-  at  I  1  V  bis  opniion.  tn;it  if  thrrr  is  burn,  .lobn  Binrlvni.  rromic^r  of  r..  hnfnrr  -tviii'-  rffnrt  1o  fht*  i - -  ‘  — - - 

lateral  trust  ^  I  forporaMon  Slarkcl  ,  to  he  .-i  rhange  m  Confederati-m,  it  nitoha.  said  "I  should  not  like  i- '  (  -^how-"  a  %tron-  current ' 

qn.ftno  share.s. — i.e .  1.4  of  a  ..hare  foi  ...■.ri-.m-mnn  '  an  bn  brought  ahout  only  by  re-  tkink  ihat  ihe  views  he  expressed  -ho  .  •  .  t  «  |  Mjdlaud  Securities  Ci 

r.s  ?!  -y.,  -i  n.;, vopr^,.- ;;v, . .or'^o s  ‘ ■ 

rons’  vvirimceive  5^  been  Bcauliurnoi.*  and  once  1  'he  people  aud  with  un.iul.  polt.Vs  .-ind  l.onini.on-Trovinrial  re-  was ,  J.'',  ' 

ir  I  share  for  cacli  71(1('*  of  Ihe  new  I  again  during  the  past  week  it  arsum-;  91'  >  "  appi.iv.t  r  ,  ,  1  genei.illv.  .ne  Ihrv.se  of  am  gggjn.st  current  and  ■'ic-lgj,'  (;\,„,niyek C 

m-'si  mortgage  bombs  of  the  operat-'  cd  tcadershiD  with  an  advance  of  r-ollovvipg  presentation  nf  , he  lead-;  arge  arc, ion  of  cntr.a  (  anada.  1  pabilities  of  7891.517.  Ti*cd ;  s^^I.Ves  Omp 

in-  comnanv  vvliicli  Montreal  I-ight.!3'i.  Details  of  the  much-awaited  te- :  mg  pai  t  "f  Oniano  s  hi  icf.  Hon.  I  aul  Mliev  aii'.  1  ,im  .ifi.iid  tli.i1  Prospet  t  ppp  nt,  Ujp  bal- j  j  ‘  .  o. 


!  nu-al  miercst  requirements  of  75fi0.- 
M  innipcg  ('‘oinment ing  np  tho,  71.5  on  the  firi-t  mortgage  bonds  to 
brief  pre'>  ntrr)  m  thi  Rowell  Com- ,  (lo  outstanding 

mission  bv  rmiano  Premier  Hep  '  1  b.-.mnee  nhert  as  at  riP.-emher 


mi  75  104  50 

42  50  44  ,..0 

42  7  -.  44  7.5 

102  vn  m2  .50 


33  25  -g  2.5 
3  9  on  _1  .50 


Fai  re  lough  &  Co. 
.1  L.  Graham  &  ( 


can  bn  hrouglit  about  only  by  ro-  tkipk 


held;  Montreal  Light.  Heal  A-  1’ow- 
('on,6..  will  receiv-e  57ti,.'i59  share.*, 
i.e..  I  sliare  for  cacli  7199  of  Ihonc 


if  (lie  roprcseii- 


he  expre.t.aed 


vvitli  resi'ecl  to  tariffs,  monetary 
polti’ics  and  1 'oniinion- Trov  inrial  re- 
t.-itinns  geiier,-i1Iy.  are  Ihn.se  nf  an> 


I  m  balance  sheet  as  of  De- Montreal .  . .  . 

31,  19.0.  before  giving  effect  to  this|H^^^,g  ro, , 

fiu.5ncmg.  Shows  a  strong  ''urrent :  Corp 

POsHion.  current  assets,  including  I  ^ 

investinenis.  having  nraoun  ed  ,0,  ^  Ames  *  Co . 

f2.,2l  .0n..  of  which  71.021,9  .3  was ,  securutes  Corp 

m  i-ash.  again.st  current  and  ac-|r,„ii  x.  i-n 


ing  company 


Beil,  Ciouinlock  /t  Co. 
Dom  Securiiir.s  Corp  , 
Wood,  tiundy  &  Co..., 


I  (ft  Lkp  Pappr  fi?  no  go  (in  -_i  no 

CJ.’ psuni  dU  ^8  oi  .so  on  50  on 

Hr*oard  Smith  4’i -a!  ini  :.0  lot  50  in^h 

Minn  Ont.  ^-'^O  2'  ^>0  2«  qO  —I  .=, 

Pr»<'#‘ TXfA?  5-57  '■^1?  ort  93.00  -r  5^ 

(  (jGP!'9t#*e  inert^apT  •  - 1  drno^PB  dccrf^G-  9 

m  V  OF  (  imH  OTTF.TGHN.  r.EJ. 

rjiy  nf  I  hariottetown.  T.U.I .  i.. 
calling  for  tender;-  up  to  May  6  on 
an  is:6uc  of  8|T3.5i'i"  20  year  -ic-o  dc- 
hetiiures  or  1.5  .vear  and  1(1 

vear  31;'',,  dclieiuturcs.  Debenture.* 
will  he  dalerl  Alav  IG. 


moi  l  gage  bond.*  <ii  me  op 
company  which  it  holds. 

Bh«t  Bondholders  Gel 


gained  1  vi  and  Inlcnialiomil  Hydro;  field.  He  slalrd  ilii'  province  should;  wiin  on  ii.s  merits  Difference  of  opi 
moved  tii>  a  point.  Maclaren  finned ;  liavp  this  rigid  because  the  remov.-ii!  nioii.  of  course,  will  exist,  hut  then 
lo  as  both  Ottawa  Valley  and  .'8hnw  ;  of  ore  from  the  ground  is  like  draw-j  should  bi'  no  :  eriiuis  difficuliy  in 


,\'.  .9  re--ult  the  eollaieial  trust  j  lujgari  added  1y.  In  Ibis  group  ihejing  it  from  a  e.-ipital  .".ccount  om-c :  measiii  iiig  ihc  (  ffecis  of  national 
hondholders  will  receive  for  earhj  action  of  Twin  ("ity  Rapid  'I  ransil  |t  j;-,  dissipated,  it  'an  not  lie  rcplen- !  polices  and  of  making  ad.iustjjients 


tmo  principal  amount  of  (he  oul-jhar;  hreu  notable  This  i.si.ue  has:  i,-, bed.  The  ;.ame  ,-ii-gumeni  wa;.  ad 
standing ‘  ollateral  (nud  bond:' of  the!  g.aiacd  9  points  in  (he  par  t  moni.h  m^vam  ed  hv  HriHrli  c.-'liimhia  c.irliei 

beirhng  cnmpaii.v  7''ii  prinrlpal  the  faer  of  the  fact  (hat  its  cam-  - - - - 

imouBt  of  Montreal  Tower  bond- ;!  mg;,  are  running  at  about  one  fifth  J  F 

74*  principal  amount  of  second  of  the  rate  a  I’car  ago  i  KCCOFQ  Ol 

m"rrgage  bond:-  of  (he  operating  Taper  bonds  were  generally  lo-wer  _ 

cqmranv  75  principal  amount  of;  d'inng.thr  weok  as  both  .Abitihi  and  . 

(•"si'erttble  notes  of  th**  operatingi  Brow-n  dropped  2  point.*  w-hilf  Con- 1 
oompss'''  V3d  one-fourth  of  a  share  ]  solidated  and  MHUtejota  &'  Ont-ario . 

1.178,'*., ji-  iioiviinai  iir  par  va!>j«'  of  thei  slinred  Vi  and  QfPak  Lake:  lost  1  ]  p,  t  .p,^  4gj!-.i=* 

'lo’diog  c(Mwrao’v  Price  pro?  went  4£ai5?t  tie  ij-SSd  Apr  S?  BiU 

■  The?*  fscuritie?  ch'-ious  ad- 

■"•ota,ee«  is  the  way  of  markstablUty 

o'<’s'-  TtRg  nresent  collatera-l  trust  ' 

hon«ie  "  yho-" ed  so  (Jfitot*-  trend  Canada  HusiripiJit'  .Csisw’t 

While  there  i.s  a  dimm'ition  In  in-  StraamshiPL  a-  firm  spot  of  rec^n*  -tp.’  2*  ft.  Th9,a...  Ogi  ..  f2.5  6m 

terest  rate  of  l‘4%  on  the  750  which  sebfioOE.  i-lipped  a,  point  Gram  rs.jim 

19  replaced  by  bonds  of  i  Vmii^^  vt-mr,a- lUr  (Ju*  .,ri5.oon 

Light.  Heat  &  Tower  Cons.,  against]  herta  T.icific.  Federal  and  Lni  ©d  Bnirrcdu  lour.  (Ju*  mi  sno 

this  has  10  be  set  off  the  higher  I  Grain  Grovv-er  5k,  s  .all  nmv  mg  up  3  Arm  Daihnu.ic.  N  B  .*i2.eoo 

market  value  and  readier  saleability!  poiuts,  while  Mcstcru  Gram  ad  a  -  Ow.-u  sl-uikI.  om  tmo.ooo 

of  Ihc  substituted  security.  A  eon- 1  (Coutinued  on  page  lb)  ,_rr,-,iuusiy  oi.uoued  lo  Dyu,<i,i,  a 

cession  has  been  made  lo  the  extent,  .  ...r'  (vvi, 

of  waiving  interest  aecnied  from  |  -  I'V  r  '  . 

Ocloher  1st.  1937.  to  .lanuary  Isl.l  Git.v  of  01  a_w-a  ,s  calling  for  ten-  , 

I9-;S  hill  here  also  tlie  distinct  im-M^''®  ?'('•' *•■*--''  of  sciial  deben-  ,  „r|-.<i ai Ai.-uun 

pmvenrn^  lures  as  foHovvs;  *18(1.000  of  I  Vi  pm- J  May  I'ansia,.  i,au„u,-.,  c,  52.:,.-.(io 

i-ilies  rei’eived  in  excliange  tins  lobe  ‘‘o"'-  ■’  ‘ 

In...  .,,..1  The  conv.-rlihle!  •>  o'  -'2  I'*'''  ‘OH'- 


in  dm  iidcii 
„  hole  " 


. "'01.11  Rritisii  (•..Inml.la  I  elephoiie  Com-  flTV  GF  GIVEN' SGl'N  l>.  ONT. 

s  rnflerence  of  opi-  ' 

will  exist,  hut  there  ft"')'  second  largest  lelephonej  fity  of  Owim  Sound.  Cini,.  is  call- 

ciiiuis  difficuliv  in  opcr.ndiig  company  in  Canada  and-  mg  for  (enriers  up  to  3  piu,  ESI, 
.  rrrets  of  nation,.!  m-  v.-s  .9  terrilov.v.  including  M.ny  1.  on  71G.V0n.i  3Gr; 

rn  (king  .-idiiistjjicnts  i-'iic  of  Vancouver  and  Victoria.  1 ’^“'1'  '  *  '1  '  'V'" 

of  dm  naii..-,n  a.--;  a  h.iving  a  population  of  GOe.OOe.  Tele- I  mstainmn 

phone;  m  r.rrvjcc  oumbci  119.800  l|  "  ""—  1 


Record  of  Current  Canadian  Financing 

Dominion  -l^ho.i-f  Tcmi  f  tn^tin.R 


fiitcrnalional  Bonds 


Ri\  i^rG  du  I  oup.  Qu^ 
r>aihoubir.  N  B 


Mufutfpi}!  DeLkfijtu2-«  !^u€s 


Aasyr't  Cf'Upon 


!•:  "fr 

t'VA  r9r 
4-vrar 
r  .-rs 
1  5- \r.  bcrs 

■ 'V* .  ’.  r#. 


I  Ufiia.  Cg 


Pa’iqij*  anj/j'.fnoe  Nagonale. 

T.ucirr  ("o**'  Inc 

IrviTg.  Brennan  ^  Cf>..  and  I  lif  Bell  4  Co, 


nf  waiviiif;  interest  aocniod  from;  .9- . 

Ociohor  1st.  1937.  to  .January  Isl,  ^  V'lt.v  of  01  a_w-a  is  calling  for  ter 
1938,  hut  here  also  the  distinct  im-  d*'’'-"  I ''' ‘‘'  '“J; 

pmvoment  in  (he  quality  of  the  seen- !  ' 'Fin 

rides  rei'eived  in  excliange  iias  to  he  ■'  ‘ 

taken  into  account.  The  convertible  i  •'  >  ' 

nole.s  are  being  issued  in  order  lo'  .  7,  b-t.-b  ol  -  ,  pel  (enl.  I 


uusly  oi'lioLcd  to  Pyuunt.  Anderson  li  C  i> 

Corporation  Bond  Issues 

h  L«  rovt 

■i»iat'49ii  .A?Tourt  (  4)Ul)4»a  TrHT  ^  iel 

iui)iJr\  Co  .  ...  $317. .'lOO  ,  Jilyl.J’MS  1(»0  !>,' 

Corporation  Stock  Issues 


noK's  iwv  tx^ms  ispuc'd  in  ordor 
conform  willi  dm  laws  of  tlu'  I’l 
(Continued  on  I’age  16) 


yei.r;  and  .*2'i0.U(hi  of  3  per  eeiil  20  Ma 
year.  Tenders  wdl  he  received  u|) 

1,0  12  noon  on  Tuesday,  .May  lOdi. 


Intiir  5^  1 1  (i  1st  nai 
I’rtMiiH'ts  I .( d 


iiT  on  a;. pill 
$  I  (H) 


Grilfifc.  .Voreworthy  Co. 


Offr-rj  bi- 
R  A  naly  A  Co. 


N>?biit.  Thonr 
1 ,  ,1.  \S  08l  vV  ( ■ 


;  V.p  bv 

A.F*:'vivi!f  Hy*  A  7  f 
\rg‘*''Mbc  405  6  .  . 

A 'jfc* 5  s  IP*** 
fi-li-i  Jls  6  s  1955 

Cj.i...  c  J  i9^a 

iflii-"'*  1  t  !9fS 
Br«ii  6'«6  >19.57. 

5.-4;U  T’s  ’952 
Bvrnrt  .*.(^65  8  »  1**1 
rhii'SelJ?! 
e»!'j=bit  6  s  1951 
Ci!.  Mrrt  b»>ks 
Cv!8»  Tib.  B'rrk*  .5'-*  a  1345 
De.vicark  4W6  l?i'3 
Frtnch  Re.n  7  »  1948 
Gerjran  Sl.f's  1S65 
Gerq  an  E.t  T's  1243 
Italy  7  8  19C.1 
Japan  o'*/3  1^66 
K''»‘uger  &  r/s  13.>P 
1  M.lfin  19oC 

I  No’*^3y  fiv's  IP.'H 
Nork^ay  F»n(  1965 

Pi.ru  O'b  196(>  .  . 

Poland  (Vs  1‘M0 
f*ruK*ia  Fror  Mate  6  s  I9b3 
iy.j««eiisland  S.F.  6'm  19il. 

Rio  d*' Janeiro  G‘-Vg  ll»53 

Uomo  0  *  V  ^  I IR*- 

Roumania  Monopolies  7  s  1959 

ban  Paulo  \  19j(» 

!  Serb!*.  C.  R.  iV  S.  T's  19(;3 
•  r  i^uay  8‘s  PM6 
Warf-avk  T's  IJIfS 
^  (>k*ihunia  6'b 
M  inas  ( ieras  6  '  o’b  1  *‘,')X 
Minas  (.ieras  (V.J's  1959  .  . 


REMUNERATiVE 

INVESTMEHT 


are  a  fa'arits  ssrurit/ci  man/ 
tha*jsari^5  d  Gipsiisnced  invsi- 
tor--  hjuecj  for  Si  00.  and 
urwanJs,  bearin'3  the  following 
atirav.tivo  lalov: 

for  1  or  ?  yeqr»  •  3  % 

for  3  Of  4  years  •  3%% 
for  5  yoors  -  .  .  31/2% 

A  legal  involmentfortru-.tfundv- 


Canada 
Permanent 

M6r^qaqe  Corporat-ion 


HEAD  OFFICE:  320  BAY  ST.,  TORONTO' 
ASSETS  EXCEED  $68,000,000 


THE  FINANaAL  TIMES,  MONTREAL,  MAY  6.  1938 


SEEDING  MAKES 
GOOD  PROGRESS 
ON  THE  PRAIRIES 

Further  Ruins  Have  Added  to 
the  Substantial  Reserves 
of  Moisture 

BEST  OUTLOOK  IN  YEARS 

report*  from  tho  Went  at-*  o( 
■corral  ratns  which  h*v*  further  addetf 
to  thr  rrnervrtt  of  moiatur*  and  mad* 
tha  crop  proaprrla  thft  hrat  for  yrara. 

Wlnntp*f  Buratau  Th*  Financial  Tima* 
Wtnnippit.  Takins  advnntacp  of 
ovari-  fotoral’lo  bre.ik  in  ihp  »ea- 
tbnr,  »hp  Wpsi  as  a  whole  has  man- 
aeed  to  tuakr  fair  pronipss  wiih  it* 
sppdinc.  alfhoiich  Saskaic.lipwan  and 

ilhpria  art’  latKini;  cunsirievahlv 
behind  .Manitoba  iu  the  amount  of 
u-ork  done  fool  and  KPnptnlly  dis- 
atrppablp  weather  has  retarded  op¬ 
erations  pfpry where,  and  hence  the 
earl'  sprint;  outlook  at  lea.st  ba.s 
beep  partiall>  dis-sipated. 

A  welcome  eonipensai ion.  however,^ 
has  been  the  late  rains,  which,  while 
liEht  in  charactei.  have  sorted  to 
condition  the  top  soli  and  miticaie 
the  always  pretaleni  (lan;;ei  of  soil- 
blowlne  in  ihe  early  sprin;;  period 
The  moisture  eondiiions  are.  eonse- 
gtient!'  the  best  in  veai.s.  the  exeep-  , 
tion  bpini;  the  strip  of  )iin:rie  couu- 


1926  1927  1928  1929  1930  1931  1932  1933  1934  193S  1936  1937  1938 

Toronto.  —  In  a  careful  analysis ,  fields  of  taxation,  labour  relaiiotis.  tlon's  confusion  betwemi  produciion 


trv  adpunina  the  Saskairhew’an-A!-  i  theory,  metbod-s  and  objec-  siie.lal  speuritt  and  corporate  acti\ 

berta  tirnvincial  bounilar' .  .  lives  of  monetary  pump-pt  imitm.  m  ii.v.  The  problem  is  not  to  provide 


and  tnoney  as  a  source  of  puieliasiny 
pow  Pt  and  when  its  inlliK'ltee  fade.s 


Mhjle  there  i.s  asstiranee  now  that  !  yfay  Investment  I.eiter.  .A  K.  inoro  mono.'  from  more  ctn ernnieni  it  will  have  to  be  followed  by  fur- 


fhp  rififi  vviil  senuinaie  under  favor-  !  Ames  it  fo..  Limiieil.  coneliide  that 
able  conditions,  the  rural  west  ce.n-  ,hp  Roosevelt  monetary  and  fiscal 
ernih  Is  rmdtnc  considerable  to  proKiamnie..  involvins  an  iinpreee- 
{rrurnblp  about.  In  the  relief  areas  itemed  increase  in  debt  and  taxation. 


debt;  il  i.s  to  find  out  what  eondi 
tu'ns  have  shaken  piiltlie  eoiifidenee 
and  remove  the  foree.s  wlneh  have  itai 
slowed  down  proriiietlon.  \\  iihoui 


iliei  doses  of  pump  primilii;  until 
tear  of  inflation  will  liriiii;  its  own 


ivinscduenees 
Orlfinavlie  that  the  ctowins  in- 


copfl  has  been  closely  rationed,  ajid  seems  to  have  failed  to  have  indiireiija  favoiir.vblt*  environment  sustained  dei>endoiiee  of  I'onsress  will  finally 
tlie'p  are  niiniProns  complaints  of  people  to  tiorrow  ami  sivemi  proitress  can  hardly  be  in'liieved 

sbortacp  The  foilder  has  also  been  (.'oneliidiiiK  their  exammaiioii  of  |  "  The  recent  pump  I'rimini  pio- 

«f  .1  picinlum  iind  there  has  been  ,|,g  .actual  record  of  imuip-pt  imius.  vji  amme  involviuj;  a  furilier  Incrc.i  e 
little  eailv  sprine  itrowtli.  .As  a  re- ^  ^  Ames  A-  <'o..  laimted.  state  ihai  in  bank  re.servcs  ami  depivsiis.  and 
su’lt  bor.m-.ii  ;irp  in  a  poor  ''ondtimn  j  ^  favourable  financial  and  in  itov ernmejit  debt  and  e\|)emlii iires 

for  the  lii-a' v  .seedinc  ‘’I’t^f I  f^m^datii'n.  1  be  on V j ronmeiit  .-oems  to  offer  iwo  po.-sibilities  It 

and  this  slinatton  mav  well  be  re-  f„p  ,.ppp,^.pj.y  marred  by  iinfavor  may  be  iliai  it  will  emboily  nieieiv 


Optimistic  Tone  Beatty’s  Address  at  Annual 


fleeted  in  a  rediiciion  in  the  acrcafie  i  ^overnmeni  iii'ervent uni  in  iJje  a 

which  will  be  jiiii  in  crop.  - -  —  --  - 

Saskati-hewaii  which  t.s  largely  a| 
relief  area  now  aiipears  to  have 
borne  the  brunt  of  these  crtevance.s. 

In  the  e.tstern  tfcmn  of  this  provtn-  ' 
re  parftcttlarlv.  the  farmers  have 
been  kept  off  the  land  by  the  muck.' 
conditions  of  the  top  soil  and  their 
tempers  me  heinc  sorelv  trieil. 

Warmer  weather,  howevei.  will  .see 
010*1  of  these  disi  lartioiis  disappear, 
and  the  outlook  i»  that  the  bic 
wheat  irrfivviiif  prov  iiiee  should  make 
a  va.  ilv  improved  sbowiti;;  tins  >('ar. 


'll  iisclf  ill  a  position  of  Ic.'ider- 
siiip  w  liore.  .•ifier  pcnali/iiic  cmici- 
iiiciiia  all  modified,  'pi  imiitk  of  the 
pump'  will  be  precisely  that  ami 
noiliitic  more  When  ihal  da.'  conics 
111!'  (Iriviii;;  force  of  private  boriovv- 
mi;  ami  ipeiuliii;;  "ill  reiuler  noverii- 


I'unlinualion  of  the  .Admiiii -t  ra-  meiii  iiiiiiauve  uiiiieeessaiy. 


(Continiic.d  from  i’age  i) 

1  of  the  <  ompajjy  is  conservatively 
I  stated  at  the  figure  of  $l.;>S2.0itii.d0u 
at  which  it  is  carried  on  the  general 


piviyce.s  than  snhseunenl  Inisine.ss 
conditions  warranted.  r'.ariiings 
were  at  a  lower  level  liian  ihe.v  vveie 
al  the  end  of  i:i:',!  when  the  em- 


halance  .sheet.  On  the  whole  there  plov  res  a  greed  to  the  onsmal  dedue- 


(.•md  Oiiflook  In  .\«rlh 


the 


X -.  Is  more  or  less  momal. 
lintthem  or  iiai  k  belt  eountty  is 
slow  in  getting  started  vvitli  Its 
spring  work,  bin  there  Is  hope  now 
that  eonaidernble  progress  w  ith  seed¬ 
ing  will  I'e  .apparent  by  the  end  of 
this  week  The  Pe.iee  River  eouiilry. 
bowevei.  has  exiterieneed  a  cold  late 
.'.princ.  and  the  outlook  for  this  ex¬ 
pansive  lerrilorv  is  sitll  olisriire. 
Ijisi  vear  for  the  first  tune  drv  eon 
vliiinns  were  en<ouniered  In  this  nor¬ 
mally  produeiive  area,  hut  the  ratii.s 
Ibis  rea.son  would  appear  to  Indieate 
that  no  furilier  shortages  of  mots 
lure  nerd  be  expoeleil. 

There  are  abundant  Indleatlons 
now  that  eastern  business  Is  waleli-i 
ing  the  sitnatu'ti  in  the  west  with  ; 
something  luori'  lliaii  wtapi  aiieti- 
tinti.  X'irtually  every  business  house 
on  the  prairies  has  had  to  make 
niitnerous  reports  on  inventoiies  and 
'he  poss'ble  revival  of  buying  ac¬ 
tivities  this  fall.  Most  of  such 
no.«l  ieal  ions  have  been  r>ti!  im  is' 1e. 

'i  he  vvo.'t  after  its  sneeession  of 
drought  >eai.-=  stands  in  need  of  vir¬ 
tually  every lliilig  in  the  latalogiie  of 
<  ornmodit ics.  bur  a  good  erop  is  re 
nuired  to  .'-■upply  the  neeessarv  cash, 
and  Sa'-katehewan  pa rl ieiila i  l v .  needs 
to  be  pulled  out  of  the  deiires.sinii 
mire.  I'lierr  is  rea .>oiia ble  hope  how 
that  this  will  be  aeliievcd  this  veai. 


seems  to  be  no  reason  to  fea.r  that 
the  company  will  mu  again  earn  a 
reasonable  return  on  tlic.-e  asset:;. 

"l-’or  some  .vear.s  past  its  business 
has  been  detrimentall v  affected  b.' 
three  maior  factors.  It  has  shared 
In  the  depiessed  business  conditions 
general  throughout  the  world;  it  has 
experienced  special  difficulties  owing 
lit  the  small  yields  and  low  price  of 
the  major  product  of  '  anada's  chief 
group  of  producers,  and.  in  addition 
to  the  competition  of  other  forms  of 
transport  with  whieh  it  has  had  to 
contend  in  common  with  other  rail¬ 
ways  throughout  the  world,  il  has 
been  faced  with  the  continued  neces- 
of  maintaining  its  po.sitiou  in 


tioii  of  Idc,.  fi'oni  the  basic  rates 

"When  the  agreement  with  the 
ployci  s  was  effecied  at  the  beginning 
of  Iasi  year  (  aiiadiaii  railwa.v  basii 
rales  w  ere  from  I'r  to  k' ,  b-s.;  tlian 
ibose  paid  on  rniied  itiaies  rail¬ 
roads.  be  said.  "lUving  to  the  in- 
creases  granieil  liv  I  niied  .'tiaies 
lailio.iils  in  .Vi'giisl  and  October,  ilie 
preseiit  rtiies  in  effect  iilioii  i  ana- 
dian  railways  are  from  Iio,  to  II', 
lower  Ilian  those  paid  on  I'nited 
Stale.-  railroads,"  liespile  rigid 
eeonomv  the  ileerease  in  gross  earn¬ 
ings  and  the  increase  in  wage  scales 
resulted  in  a  decline  of  net  eaniiiig.-- 
for  tlie  first  u'larier  of  sg’.ilbl.lt.;; 

■  Tidess  and  until  favounihle  nop 


mpeiition  with  a  state  ow  ned  s.v  s-  prospects  are  re.ili/ed  all  expeiiditii- 


lem  whieh  meets  it  at  practically  coniiiiue  io  h* 

every  iiomt  of  importance  through-  ''‘'•'h'r'g  with  the  lower 


investment  Trusts  Hard 
Hit  by  Last  Year’s  Slump 

\rw  Vcok  .Mauageineni  invest- 
meivTi  trii-is  were  hard  hit  by  the 
vevevf  .slain;*  in  security  prict  ■;  la.o 
•■■par.  all  of  the  impressive  r-i:;t; 
gain;-  di  net  asset  values  being 
wiped  out.  according  to  ibe  annua! 
review  of  inve.-iiiieiit  tfu.-ts  hv  11 
II,  H.aii.scii  in  ihe  current  Is.siie  cvf 
The  .-Snnnli.s*.  Resides  reducing  net 
arsei.s.  Oie  droji  in  secuntv  prices 
prrventeil  large  i  l  ading  pi'ofiis  upon 
which  Tiie-t  .A  uierica  1.  irusl.-;  rely 
lieavilv.  Other  oii I sta lid i n g  fetiliires 
'vf  la.sl  vetir's  operations  we-e:  .\ 
deerfasr  in  total  irivi'Sli'd  capital; 
a  furilier  decline  in  fixed  charge.-- 
breausc  of  bond  ret  ;rc  Iiieiits ;  a  lilod- 
rraie  inerease  in  e\,*,ciises  and  ’a.xc's; 
a  subsl a nt i;i!  g.liu  in  invesfmeril  in¬ 
come;  a  marked  drop  in  cliviciends 
paid:  and  .i  siuerp  rise  in  cash  cui 
hanfi  ai  the  >  c-,-i  r-eiid. 

I-'or  the  fir, St  cinie  iii  five,  vears  in¬ 
vestment  I  nisi  manageiiic'iii  s  were 
frireeil  to  eope  with  a  bear  market 
a.nd  lesult.s  vv  ei  p  on  llie  w  liole  sai- 
isfactoi  v  although  not  pa  rl  leilltc  t  ly 
impressivf.  .\riei  incfcnie  tend  eapi- 
lal  ad.jusimeiiis.  net  .as.-eis  of  sixlv- 
eigh*  trust.-  '.'hovved  a  decline  of  r.ii.7 
per  c-ent  This  eompares  with  a  de- 
eenq,se  of  flT.k  per  c-rni  in  tiie  value 
of  all  listed  slocks  ac.d  a  drop  cif 
4fi  I  per  cent  in  The  .\nnalisi 
weighted  average  of  ninety  slocks. 
The  slight  maigin  in  favor  cif  trusts 
IS  paiil,''  ac-coiinled  for  hv  a  smaller 
decline  in  hcuids  than  it)  sioeks  al¬ 
though  mosi  I  nisi  s  continued  tc>  fed- 
iow  Ihe  mote  specnlalive  pedic-y  cef 
investing  funds  almost  exclusively 
in  common  stocks.  'I'hc  icnal  adjusi- 
ed  loss  exceeded  tliC'  IT'.tl  gain  by 
about  y  1  t’O.fifiO  (itiu. 

Rpi-anse  of  the  eontiiniecl  drop  in 
security  prices,  net  asset  valiu-s 
sTcowed  a  fiirtliev  subslaplial  cif-c-liue 
during  the  first  c|iiarlei  of  1!c;;s. 
.\rl  assets  of  nineteen  geiicual  di- 
versifucl  trusts  were,  at  ilic-  end  of 
last  March.  I  1  a  per  eeni  loss  than 
at  the  enci  cef  I'fh.T.  wliile  ihc-  cliop 
for  four  limileci  field  eoiiipaiiies 
amounted  to  1  l.'J  per  eelil.  This  eoni- 
pares  with  a  decrease  of  lli.u  iier 
rent  ill  the  .\pvv  A’ork  Stock  I'lx- 
ehaiigc*  index  of  all  listed  stocks,  ft 
should  he  noted  that  seeurilv  prices 
on  Maieh  I  siccod  al  the  vear's  low- 
level  and  that  Ihev  have  |-eeoverec| 
a pprov inia I c  I V  Jcl  per  eeiil  siiiee 
that  liiiK 


cent  the  country. 

"The  Dominion  and  thp  company 
will  benefit  from  any  improvenieui 
III  World  reonomie  (;oaditinn.s.  The 
iieiiermeni  of  these  eondiiions.  which 
depends  on  many  faeior.s.  is  beyond 
the  control  of  any  individual  coun¬ 
try  and  is  likely  to  he  .slow. 

Hriiiitrlit  \o(  IVriiiaHenf 

"As  to  the  dronglit  in  portions  of 
Western  f'anada,  vmir  directors  are 
c-onv  meed,  after  detailed  and  <  oin- 
piehensive  stiidv.  that  there  is  no 
reason  to  legaid  this  as  a  permanent 
c  c,uilit  ion.  nepccris  froni  the  gram 
hell  last  .Aiiiuiiin  and  to  dale  this 
'.ear  indicate  itie  pi  cdiahiliiy  of  an 
inipi  cev f-meiii  in  eondiiions  this  ..c  a¬ 
sein.  i.)f  ciiui'se.  In  some  very  nn- 
tiott.int  areas  ,siib-soil  inidstute  is 
piohahlv  silt)  normal,  and  this  may 
liuiii  l!r’.‘i  prcidiieiion  in  iliese  areas 
(it  pile  ilic-  improved  rainfall  of  ib'"' 
l  Ui  reni  sea.-;on.  How  ever,  ilit-i  i'  is 
reason  to  believe  that  Western  I'an- 
ad;i  is  now-  eivieiging  fi-oiii  one  of 
its  rec  utrmg  peiiods  of  msiiff it-ieni 
tainfall  and  that  we  may  look  toi- 
vvard  l<)  defmitt-  mipi  ov  1-111101  in 
grain  yitlcis  during  the  pip.'enf  and 
:uiui-e  years. 

"The  lliiril  detiimeiital  failor 
.■ualc-  fvunpetil  ion  still  persists.  A 
ccirnmiitee  of  the  i^enaie  is  under¬ 
taking  a  study  of  the  lailwav  proh- 
leni.  .'should  Jie  ri'eomnieiidai  ions 
of  ihi-  ciunniittee  result  in  ilie  long 
overdue  i at lonali/at ion  of  ihe  rail¬ 
way  siniaiion  in  1  anada.  the  lom- 
panv  .stands  10  share  in  the  1  (-suiting 
belief  us. 

-'Many  of  Ihe  (xtensiiins  and  im- 
fii KV  eineni .s,  lo  wliic-li  refereiic-e  has 
aliead.v  been  made,  were  carried  oui 
III  ior  10  the  world  depression.  The 
full  benefits  from  ilic-se  have  not 
vet  ai-c-tiied  to  the  i-ompany.  nor  will 
Ihev  iinlil  iraffie  volume  returns  to 
more  not  null  proportions.  Vmn 
well-located,  well-const  riiei  ed.  and 
wcll-riiatrilained  |u-opei-ties  are  in 
i-ondiiion  to  eriscire  efficient  and 
iiioderii  iraiisporiaiion  .service  for 
ilie  nation. 

"Kveti  if  the  1 'ompaiiy's  properlics 
(-Diuinue  III  be  opeiated  separately 
and  in  i-ompt'i  it  ion  with  the  I'aiia- 
dian  .\alional  Railways,  niy  eoiisi- 
clered  view  i.-  that  there  is  no  re.i- 
son  for  pessimism  in  regard  lo  ihi' 
fiitiiie  oiiiloiik  of  the  i-oiiipany.  Il 
is  liitrdl.v  necessary  lor  me  to  repeal 
ibai.  shoulil  they  be  jidiieil  vvitli 
Ibose  of  the  guveinmeiii  owned  rail- 
wav  ill  a  rai  lima  1  i/ed  sysieni,  mo.si 
iri.poiiaiil  advaiiiagi'S  woiilcl  re.suli 
lo  Ilie  ow  ners  of  both  pi  ci|ierl ies.”  , 
KirsI  (Iiiiirfer  Deeliiie 

Ri'cltiied  volume  of  iraffii-  10  tind 
fniiii  I  nited  Stales,  aud  the  slowing 
up  of  indnsiiial  tic-livity  in  Haslern 
t'aiuidn  ai  '-oiinied  almost  eniiiely  foi- 
llie  ilei-line  of  .il I  ..Iuu.TL’H  or  I.T^r  in 
gi-oss  eaiiimgs  during  the  first  iiuar- 
lei  III  I  tills,  said  .^ir  l-ldward.  Work¬ 
ing  e  xpenses  ini-ieased  .$8ti:;.T7,.'i  nr 
"i.'Z'r,  aeeounted  for  almost  entirely 
by  till  progressive  resloi-alion  of  the 
lu'f  dediic-iicin  from  the  basic-  tales 
of  |iay.  Il  was  estimated  that  if 
these  basic-  rales  were  eonlinued  for 
ihe  iialiinci-  of  Ilie  iireseni  year  il 
vvoiilcl  nit-an  an  increase  in  working 
c-xpciises  c.f  $.■■.. finii, null  or  apprcixi- 
iiialel.v  11';  over  I'l.iT.  l-lvcnls 
pi-cived  Ml, at  ihe  restorai'icui  agrc-c'- 
mi-til  was  more  generous  to  em- 


iirlaileil 
vciliimc-  of 
initioseil  hv 


traffic  and  the  bniclen 
the  higher  rates  of  pa.v",  .•'ir  lalward 
slated. 

Sir  Kdwarri,  in  desc  ribing  the  con¬ 
dition  of  the  physiciil  propertv,  cb-nli 
I  with  the  situation  with  re.-peci  lo. 
j  rails,  cros.s-Mc's,  ’nc  k  ballasting. 

I  bridges,  sialions.  and  asseriecl  ibai 
the  company's  fixed  propertv  wn.--  iu 
first  (lass  condition,  lie  s.iid  tluu 
although  scinii'vv  hat  larger  mamic'ii- 
anc-e  e\i*endiiiires  for  rail  111  i  oiinec- 
fion  with  the  insiallai  ion  of  heavier 
sec-tioiis  on  some  brani  h  liiu  s  could 
be  jusiified  when  earnings  warraiil- 
ed.  'lie  c-onipanv  was  iioi  now  c-on- 
fronied  with  ibe  nece.-isii  v  of  iiierea-;- 
ing  .'iic-h  expi  iicliiurc.'  10  maintain 
the  |ir(-;eni  rad  .sland.ird.  1  rcosoi  ing 
.  c-rii.-s-nes  had  niore  than  cbiiibled  ilie 
lives  of  these  ties,  and  ."ik',  of  the 
k  I.Uiiii.iiUii  lies  were  now  so  Irc-aied. 
|-ecliicing  ihc-  average  c usi  of  lie 
inainie-nanc-e  and  siren gi hem ng  aiid 
iiiiprovmg  the  trar  k  Had  ihe  c-om- j 
pan.v  nc-it  hec'n  using  1  tea  led  lies  ir 
would  have  been  iieeessar.v  to  install 
nearl.v  g.iiiiu.liiiu  more  m  MrlT  llian 
was  Ihe  c-a.se. 

Rotk  ballasting  pl.-iimed  for  Ifkl.S 
vvciiild  not  be  pi-oereded  wiili.  Tlii.s 
was  an  economy  measure-.  More 
than  Mill  miles  of  rcic-k  btillasting  wa.- 
done  ill  l!i::7.  and  niore  than  .’..■ain 
miles  (if  Ihe  eompan.v's  main  linc- 
trai-k  luivc-  heen  brought  to  ihi-- 
liiglier  siandard  since-  ihe  jirogram- 
iiic-  was  iniiiaied  in  .Ml  ilie 

1  (inipaiiv  s  bridge-s  weic  being  main- 
lainc-d  in  stife  and  adeiiuaie  condi- 
lloll. 

Ii(|llipliienl  r>ii.viiig  f'olie.v 

The-  ( (iiiiiiaiiy's  motive  power  was 
in  first  c-lass  c-ondiiioii.  'I'bis  had 
alwav.s  bc-en  c-oiisidered  ec-onoinical. 
Sieam  Icicoiiioi  ives  nutiiberc'il  l.!i."i.''> 
wiili  an  average  age  of  g.'i,7  .'cars. 
Wliai  iiiiglil  appear  lo  be  a  higb 
average  age-  wa-c  not  peeuliar  10  the 
l  anacltaii  Mac  ifie,  and  in  spite  of 
wide'  public-ity  10  c-ciiii ra ry  vic-vv.s 
expei  ic  lii-e  -hciwed  that  llie  t'onipaiiv 
wiciild  have  u.-.('rul  c-mplciytuenl  for 
many  of  its  older  Ick-oiu'iI  i  v  es  for, 
niaiiy  .vea.-s  to  eunie.  I.imileii  pur-' 
c-lia-es  III  new  locomotives  had  bcc'ii 
made  to  ensiiie  ample  uicuive  power 
.-iipply  fill-  high  speed  main  line  pas- 
.'(-ti'ge-r  and  freight  servic-es.  It  was 
;daiitied  to  (-ontiniie  this  polic-y,  but 
if  traffic-  rci.se  maiei-iall'  above  pres¬ 
ent  lovc-ls  the  p|-c),gt-am  wcuilcl  have’ 
to  be  expanded.  I'amicliaii  I’acific- 
fiiel  cciiisumpl ion  in  fieiglil  ami  pas¬ 
senger  sc-i  v  ic-c-  w  as  siibstaiii  iaily 
lower  Ilian  I'lass  I  Railroads  in  l  iiii- 
ed  Stales  and  al.-c>  lower  than  any 
of  the  eomparable  railways  on  this 
continent. 

The  c-ompany  has  7Ii,'tflk  freigbi 
eai-s  of  all  types  with  an  average- 
c-aiiac-ily  cef  tons  per  c  at,  anci  has 
been  pni-eliasing  a  niocleiale  niiinbei- 
of  niocierii  freiglil  c  ars  in  replac  e- 
iiient  of  units  reiirc'cl.  .\  regular 
progi-aiii  c)f  pure  litises  'c-iideci  to  keefi 
clown  Ihe  ecisi  of  ilic-.-c.  units  ami  il 
c-onciii inns  wananli'ii,  it  wa.s  inieml- 
ed  to  expand  the  |ii-ogi-am  to  iiici-i 
any  substantial  iiici-eases  iu  traffic-. 

The  (-cini|iaiiy  has  d.iiL’.;  emits  cm- 
rdoyed  in  pa.-isengcr  service,  of  whi<-!i 
.'1  per  cent,  were  cef  sieel  oi-  -leel 
nnclerfi-ame  c-ou.-ii-uc  iicui  and  17  |cc-i- 
cenl.  wcicccl.  The  public-  -.eeiiig  the 
gre.Tt  impiciv  c  meni  s  m.ieb-  in  uiocbiit 
units  picicliieecl  leer  bigbl.v  ccimpeh- 


iive  main  line  servic-es  inimediately 
pressecl  lor  the  piovisicui  of  like 
eciuipiiienl  lor  general  use  tlbvicius- 
;v  this  was  met  feasible  patlic-iilarly 
as  iiiaiiy  of  the  passengc'r  servic-es 
were'  uiueimmc'i-ai  iv  e  Mart  cvf  the 
lieav.v  expeiidiimc'  fn;-  ic i r-c-oiidi I ic>n 
ing  haci  bec'ii  a  c-aidtal  c-liargc'  but 
had  also  jincihed  l.-iige  eliargc's  to 
working  c'x peli.-es. 

Rolling  sloe  k  resc'i  vc'  at  Hie  end  of 
I‘k’.7  aiuoiimi'cl  lo  .SS.7kI.uOU.  I’rior 
to  I'ktu  replaec’iiic'iiis  cif  rolling  sioek 
i  with  new  unilsai  higlu'r  pruc'.--  w  ei'c' 
i-ffec-ti'd  by  cliaigmg  the  enliie  c-osi 
of  .'oieli  now  111111.-;  Mi  working  ex- 
pensi-s  .-iiiil  not  making  any  c-barge 
ag.iilisl  investnii'lll  ai-c-oiini,  vvitli  ibe 
resiill  ilia’  Ihei-osi  of  tlie  iiiiils  now 
in  sc’rv  il  e  c  vceei’deci  lev  .s  1  S.uim.oim 
the'  figmi  at  vvhic-li  tlii'v  arc’  c-arried 
in  prope-iy  in  v  esi  mi-nl .  The-  two 
aiuiiiims  tota'Mirg  over  S.'ik.iiuii.iiou 
would  form  a  .-ubstaniial  iiiu-leus  for 
a  cU'lirc  I  latioii  i  c-.si'i  ve  .sliiiulii  it  bc- 
po-s:blc'  to  adopi  tlie  deprei-iatiiiii 
plan  now  Miiib't'  c-iiiisidc-raMon.  Tlie 
ai-lioii  lake'll  li.v  Ihe  eoiiipany  de- 
peildi'd  upon  ihe  picdiab'e  cuili-ome 
of  Ihe  cb'libera  I  ion.-;  of  a  c-omiiiiltee 
a  ppiiiiiied  b.v  the  .\lmislcr  of  It'ans- 
poi't  III  I'l-visi'  llie  ('aiiadian  aii-ouiu- 
iiig  i-Ia.-.-ii'ieai  tons. 

Meilllisliips,  llidels,  I  elc'gniplis 

The  I'limpaii.vs  oi'i-an  and  c-oasiril 
tli'C-is  c'ouiprise  IS  oi-eaii  and  L’-'t 
eoa.'ial  sieaiimhips  with  an  aggre¬ 
gate  gi'oss  icumage  of  ;|.S.''.uM;  Ions. 

I  Irtirec-  aMi'll  ;it  I  per  i-eiil.  less  es||- 
luaii-d  .--alvage.  was  being  curreml.v 
provided  0111  of  iheir  earnings. 
.\i'i'Umi|l;ilecl  reserve  al  the  end  of 
l;isi  VI, ir  anuiuiited  to  almost  .»ll. 
uUii.'iiiii.  l-lxc-epi  for  a  few  of  the 
.-ma!:''-'  boats,  no  imporiam,  im¬ 
provements  are  nei-e,ss:i  ry  a  I  Ibi.- 
I  mil-. 

.Ml  'lie  hotel  properties  had  hecn 
ke|it  '11  good  eoiidii  1011.  start  had 
been  made  with  nei-essary  reiiovai  imi 
in  tile  l.'  -yal  .Mex.-inilra  Hotel,  \\  in- 
liilieg.  All  agroeiiifvnt  had  been  eeaeh- 
ed  wall  -lie  |■!lnallian  .Xalicuuil  Kail- 
wav,-  vv  li  respect,  to  the  hotel  silii- 
aiiiin  a!  \'a nc'oii V or.  While  the  tir- 
raiigemi  nt  wiiiild  involve  ti  substan¬ 
tia'  i  ;ipaal  loss  for  the  c-nuipanv .  it 
would  .i.oid  I'air.ving  out  a  11  expeii- 
sivi  :  I  miv  a  I  imi  In  the  |ireseui  lloiel 
\  ;meou’,  er.  Instead  of  pos.-lble 
lii.-  e-  'll  both  {'omp.'inies  frnm  1  he 
oper;i'"'M  of  sc'par.'ite  holel.s,  there 
was  a  probabilily  that  the  o|ieraiioM 
III  niiel  iiii'i  will  I'C'siilt  in  reasomible 
;Mg  pi'ofits. 

a  liipse  of  several  yeai's  the 
•  on  of  the  plant  of  Mu-  1  nm- 
.iiions  depai'lment  "-as  resum- 
.11  els  till'  I  lid  Ilf  last  .vi'ar  Thi 


Heiti,  Reginald  McKenna.  Rot.p  H 
.Mc'Maptei.  .lames  .\  Rirliardson  anil 
I  .Moi'i'is  W.  \A  ihson,  vvere  re  elrt'lcd. 

-M  the  meriinc  of  Direciors  fid 
i  low  ing  the  meeting  of  shareliolelei's 
i  ftii-  l-lilw-.Ti'd  Henitx.  t;.Il.l-;..  vvn.-,  ic--  | 
I  eleeipcl  i  hnirman  ami  President;  P. 

•  fedeman.  Vlc-e-President :  tind  Pir 
:  I'dvvard  Healiv,  (Tll.H..  I*.  1  ole- 

;  man.  Sit-  Herhert  S.  Holt,  .Mr.  A\'.  .V.  I 
I'illev  ,  K.i  .,  Pit-  t'hai'les  Hordon,  ' 
(l.R.M..  Ross  11.  Mi'.Mafder  menibers 
Ilf  the  Hxei-nlive  1 'oniniil lee  for  the 
ensiling  .vear. 

Social  Credit  Invades 
Saskatchewan  and  Creates 
Confusion  in  Politics 

ff  nritintied  from  Page  I) 
no  serious  clanger  for  the  sneress  of 
the  Aberhart  dogma  In  Pa.skalehe- 
vvaii,  but  the  same  prodic-f ii'>ns  vvei-e 
made  w  hen  the  Poeial  Crediiers  fir.st 
emi'i'geri  In  .Alberta. 

Past  week  the  organization  of  a 
\\  I’slern  f'anada  Portal  1  redil  body 
W'as  effec'ii'cl.  and  the  inviialloii  of 
Hie  Saskiitelievvan  niembers  to  par- 
tieipaie  in  Ibe  eoming  elcelion  cani- 
paign  in  ilial  piiivinc-e  wa.s  aec-epieil 
The  annoiinremenl  was  aeeompanic'd 
in  the  Winnipeg  I-’ree  Press  li.v  a 
earloon.  ilepieting  Mr.  .Mieiharl 
fishing  w  iih  a  c  an  of  w-oi-ms  beside 
him  labelled  ''■'lia  a  month  bail."  Tin- 
(’.ai'toon  was  lieadeil,  "Thev  'll  need  a 
bigger  or  a  better  bail  this  linii'." 

The  Free  Press  Is  of  the  opinion 
that  the  Social  I'rediiers  (-an  do 
little  in  Saskatchewan.  '  In  an  ei|i- 
orial  snmmarv  it  deelares: 

"What  of  the  Social  f'redif  i-eeotil 
.since  the  partv-  swept  .Alberta  in  Ibe 
provincial  clecfion  in  .August,  ID.I.''.’ 

On  the  ba.si.-.  of  fhi.s  vtctory.  Social 
f’redil  <  aiididatP.';  ig.-iin  .'.wept  .\l- 
bei'ta  111  till-  Dominion  electinn  two 
moii'lhs  k-iier.  Tboii  'hi'  .Aberhart 
(iovernmeiit  proi-ci-dcd  to  cleni-onsl  ra¬ 
te  that  It  c'oiild  do  imHiing  at  all 
w  ith  .Social  '’reii;t,  'I'he  i;:,  i,  niontli 
that  wa.v.  dangled  befor*'  1  Im  electors 
Iia.s  never  begun  to  iiiaien.-ilizo. 
Social  Oodit  h.a.;  bi'ioi  a  dud,  iio'lrng 
more. 

"It  was  tiec.-iu-p  of  this,  that  Sue  iai 
01-01111  ad  voi'.'i  I  es  iiMci'lv  failed  lo  .-'i-ll 
tlie  thcor.V'  to  llriH;di  I'olunibia  — 
even  Witll  Ihe  belli  of  ca  m  I'la  Ig  lie  I  s 
fiom  .Alberta.  In  1 1m  pi-ov  iiicj.-il 
eli'cMous  in  l-'nlisb  i'oliiml'ia  la.si 
.Mine,  tbi’i'c  were  IX  .Social  i''to|il 
<  a iirlniates  in  tlm  fie  ld,  ami  tlii-;.' 
g.'Mbei'od  tip  onlv  t.liai  Vi'te.s  roil  of 
a  tot.'il  of  4U.'.,7i,',  vo'i-.s  i-asl  in  tlm 
prov'liK'c*.  Now-  Social  I'rc-dii.  with  j 
it.*  pbaiitom  div'idciid.s.  i.s  lo  be  .sold  | 
to  Sa.-Kalilif-'van. 

"Vo  iiii-  will  bavr  the  pi  rsijnip' am  i 
now  to  promi  a-  tlm  pi-ople  of  S.i -i  | 
kati-lmwan  1  oin  rmr  ri-  .cilt.s  m  Ho 
foi-m  of  Soi-'.'il  I'l-rlit  diviiiend-;.  All 
that  c-aii  hr  promi-ed  is  ei-oiiouuc 
-alvalion  Hn’iugli  a  va-gim.  iiiipi-ai 
tmal  theory.  \-..ionary  I  bough  i: 

IS.  It  a.roci  -es  ent  tnr-u.-i sm  in  .-once 
proplr.  licit  Hm  elei-tor-,  of  .Saskaii  lo 
wan.  VM-  Hunk.  Ii.ive  tmi  miu-b  lial- 
,-iime  lo  be  caught  wiHi  aiivtlmig 
'liat  ba.s  liceti  .-o  Hior.mgblv  i-xpo-- 
■  'd.  In  Hir  gii-ali-sl  of  tlm  f’lairm 

I 'rov  I  III  I  s.  p  .-bout  I  I.e  l-r.  og  M  (I 
as  a  pi-rfei'l  iiiiragr  m  Hm  realm  of 
pc  d  nil-,-, 

■'WImn  the  attempt  is  m;ole  in 
luce  .Sa ska t elm vva n  "till  tl  Hm  otimi'  ' 
groups  will  b.ivi-  pb-ntv  of  atiinin 
nitioii.  .md  it  will  l.i-  anv  thing  b-i' 
a  oio-  sided  a  rg iimeiii 
I.ikcwisc  the  Puskaloon  Sta  1  - Plioc- 
iiix  .sounds  a  vvarniii'g  lo  llie  .Mierliarl 
parly.  It  rlei  lii res  : 

"A  sei'i.ois  setliac-k  lo  f  fm  .Soi-iai 
c'ri  ilit  I'orc'Cs  in  Hiis  I’l-oviio-c-  b-il  m 
bacHr  b\  Hm  I’lemier  of  .Mln-i'.i 
migh'  hav'e  \  rr,v'  .si-i'ioiis  i-epereu- 
sioim  III  hts  ow  n  I ’rov'ini'i-  Ir  w  -ull 
almost  ei-rtainlv  l>rmg  iiiv  ilai  nm.- 

I.)  I'eptl'selllaHV  CS  of  pal  tU'S  oppo.-e.| 

1-1  Somal  I'rcdil  lo  parlit'ipatc-  in  I  Im 
imxl  .Ml'ci'ta  i-aiiipaigM.  .And  as  to 
vv  iirtlK-!'  reelpl'oi  itv  of  lllis  ll.'llcirr 
in  piii'rlv  provincial  campaign.  i.< 
a  gcml  llliivg  OI-  is  (|r-iir,|  bv  t  hr 
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Wage  Battle  On 

New  Chain  Store 

Tax  in  Montreal 

M'oiiHnued  froiii  |iage  I) 
i('v  nf  flic'  ('oiiipany  lu  tip-  Mniied 
Slates  wliei'e  ^iiniliii-  mr;i.suri'.s  of 
fax.'iHnii  ti.'ive  litid  lo  lie  met. 

.Montreal  fiiiam-e  offic-ial.s  envision, 
iit  the  be.sl,  a  eonsideialile  delay  in 
(’tifni-eemeul  of  tip'  now  ehain  la.x 
with  a  loss  of  revenue  in  other  iliree- 
fions.  due  lo  elosuie  of  stores,  ill  Ihe 
meantime.  In  the  event  of  Ihe 
chains  taking  injunction  proceedings. 


United  Fuel  to 

Report  Highest 

Profit  7  Years 

ffontinnert  from  pagn  I) 
eoinp.any's  fiseal  year,  were  oot  quitr 
as  sat i.sfaclory  ;is  tlio.sr  prevailins; 
in  tlie  firs*  (iiiart.er  of  i;i;;i;,  earn¬ 
ings  are  nndei'stood  to  have  been 
fairly  well  maintn ined  with  the  re- 
.still  that  earnings  for  the  full  fis 
eal  year  will  be  between  1l,').7.',  and 
■5(1  per  .shai'e  on  iJir  prrfcrred 
taxes.  This  will  compare  wiUi  llio 
it  is  poiiiM'il  out  that  it  ina,'  he  Ivvn  -^l-S-*  per  sliaie.  after  laxcs.  I'oported 
nr  three  ye.-irs  before  the,  tax  eonld  *’•'  *1^’’  company  for  the  fiscal  jeai 
be  applieil.  !  endud  .Mart'll  "1.  ]fR17. 

If  the  chainK  (niilinne  to  i-losp  - 

.small  stores  and  i-oneenlrale  ilieir  , 
business  in  fewer,  larger  estab-  I 
lislimeiits.  sneh  as  i.s  (he  trend  in 
Ihc  I'liitpil  .'^laie.s,  finaiicp  officials 
were  afraid  the  eiiy  vviiulil  lose' 
more  in  waiet  and  luisiness  taxes 
than  what  it  hoped  to  (ollert  oni  of 
the  new  la.x. 


Sales,  Earnings  Expansion 
For  Viceroy  Manufacturing 

Toront(v  Rtir**t,  Th*  Ftn*nrl*l  Tlm** 

Toronto.  A'ii-emv  Maiiufacllirlng 
Id.  Did..  Toronto,  lepoi't  both  sales 
and  pi'ofils  up  fill-  the  I wel vp  uioiil lis 
ending  I'ebniai'v  7Sih  Iasi.  Salcs 
wci'e  up  over  Mi'.r  ahove  the  previ¬ 
ous  .ve;ir. 

The  (’oiupany's  p.irniiig 
.vear.  before  depreciation, 
teri'sl.  and  ineouiP  taxes  wei-e  $i7J.- 
Xu;i.  which  c'oiiipai'es  with  SI  1 71. 1)77  a 
yi-:ir  ago.  Dcpiei-ial ion  wriHen  off 
was  S.'i.'i.kkS  \el  earnings  availahle 
for  div  idends  were  ^  lU,r>77  as  coin- 
pared  with  $:;7.77l  'he  pri'v  ious  yea  r. 

Working  eapiial  al  Ihe  end  of  Hip 
ypar  was  •117.S  l.  lU.k  as  against  '1701.- 


Mills  Will  Try  Hold  $50 

Price  1938  Newsprint 

(f~ onlintiPd  from  Tagp  I1 
Q'lphpc  t'liy,  at  which,  donbllpss. 
tlip  question  of  operating  sehcclul^s 
and  ilip  pricp  .slrticlni-p  will  bp  the 
c'hipf  iioints  of  di.sru.ssion.  It  i*  un 
derslood  that  pv  pi  y  rffoi  i  will  hr 
made  to  mnintain  thp  $.'id  a  ton  pi  icn 
-  which,  at  existing  oppraiing  selio 
diilrs.  is  noiip  too  piofitablp  in 
flip  ho|>p  that,  with  excess  sioeks 
eleaned  lip  b'  the  middle  of  the  .'par. 
.".iiv  iinprov pniPiil  dining  'lie  HjirtI 
quarter  in  general  biisini-.s:  copdi 
lions  will  bring  improved  opei-.iiioiv 
for  Hip  industry  as  a  w  ho|p. 

Diseu.ssing  eondiiions  in  and  pros 
for  Hip  f*’*'  npvv  sprint  indiisirv  at 

hoiicl  in-  '''bbllal  mPPtillg  of  llUPruatioiia I 
f’appt-  and  Po'vpi'  Co.  in  Doslon.  R 
.1.  CnllPii,  pi’P.sideni  of  thp  (Onipanv 
told  sharoholdpt's  iliai  operation' 
wore  eondneipd  during  the  fit  i 
i|uarler  al  ."10';  of  rapaeit.v  and  an- 
continuing  at  ihal  raio,  .xtonie  up 
vv.-ii'd  trend  is  now  being  shown, 
liovvover.  he  said. 

He  was  exH-Pinelv  confid'int,  .Mi. 


D'.ii  a  vear  ago.  During  Ihe  vparilie  ,,  .j 

('onipany  retired  i;7.-'.onil  ;;u.c/,.  ri.-s,  '  'il'/'n  said,  that  llie  company  could 
mortgage  serial  lioiids. 


It  is  expeeteil  Ihal  new-  c-onstriie- 
liotl  which  h.'is  lieeii  in  pi'oeess  for 
sever, 'll  luolillis  and  whieh  will  add 
siibsianHall.v  lo  Ilio  eonipany's  plain 
on  Ro.vie  and  .Alpine  avenues,  will 
he  I'ompleleil  ill  llie  early  suiiinier. 


I'l-i  I  >1  ;i  1 1-  I'!'  I  he- 
1  I-  .'inoHe'i-  n 


I  'i-.'V  i imi 
l.-lMc-l 


eapiializ.P  on  any  iinprov  piiirni 
general  business  eondiiions.  The 
paper  bnsine.ss  is  one  of  the  large 
indiisi ties  that  picks  np  hpforp  other 
tines,  be  staled.  "The  mills,  plants 
and  eqnipmeiii  are  in  the  best  eon 
ciiiioii  they  have  ever  been  in  .-vnd 
I  am  hoping  that  we  will  see  sonic 
signs  of  inipi'ov  enieni  in  ihc  ihird 
nr  foiirlb  qiiarlei,"  lie  added 


ope:'; 

A  M 
exp. 1 1 
matr 

ml  -n 

w  II  III  I'umplctcil  lovvai'il  Hie  end  of 
the  c  :-eiit  vear  ;inil  w  ill  piiivide 
Miiyv  nr  presi'iU  need.-;  •'md  f"r  .-aiiii'- 
I'x  pa  II  -ion. 

"I  -bould  also  briefly  Iiieiilioll  lilt- 
I'Ve,  piinc'ipal  iiiv  e.si  meiil  s  in  pro 
imiims  Mol  iiiM-gral  to  the  iiiaiii  iiii- 
dcii.i k mg."  Sir  Dilwanl  said. 

"Till-  fir.-i  i.--'  lhai  in  the  I'liiU-d 
.Stall.;  railwav  subi-idiai  ie.-;  now  in 
i-iiiiee  III'  1  eorga nizaliiin.  which,  ai 
Ml'  c-iid  of  Iasi  vi-ar.  ini  liidliig  ailvaii 
(-1  .  ag'gre.galecl  .Ik  I  .MD’.*'*'*'.  Muc  h 
ot  'Ins  iiiv  I'sl  meiil  dales  hack  In  ilie 
e;!'  !'  day.-  of  Hie  (  ouipaiiv  and  for 
maiiv  vear.-.  it  rec-eivecl  inleresl  aud 
ihv'ileud-;  I  lierefi Hill,  whic  h  aiiioiiiilecl 
in  Hu  aggi'i-gaie  lo  .K.-i7."uci.  Mosi 
of  Hie  lemamiler  reiiresenis  the  ad- 
vaiims  made  to  llie  .Soo  Dine  to 
inake  up  ilefieieiii  y  in  aiiioiiiii  ii  had 
available  lo  me-et  interest  obligation; 
L'lia  1  a  111  ei-d  by  your  < 'oiii pa iiy 
Agniiisl  |ic)S.-il)le  loss  in  lliesi’  iii- 
vi  -taieiii-  Hie  '  omp.'in.v  lias  ap|irci- 
pii.iied  resei’.  es  aggregating  .<77. 
.'.cix  niiii,  making  llic-  lu-i  mvesHiieiii 
'  I",  I.iiiiu,  It  I.-  impo.'.silde  M)  fore- 
la..  al  Ibis  Hull-  wbal  new  si-i-u tiHi-.; 
vvi'l  ill-  n-eeivi-d  Iroiii  llie  ri'ciigan- 
i/i  cl  c-oiupaiiie;;. 

''I  he  sc  I  iiiid  is  llial  111  Till-  '  im- 
ol  daii-d  .Milling  and  Siiii-li.iig  '  oiii 
pioiv  III  I'aiiada,  Dliiiiled.  aiii'iiiiiHiig 
'o  ' 1 7.b Ml.n'iu.  Hu-  iiiaikel  value  of 
V  liiep  al  Di'C'i'iiiber  7I.M';7.  vva.--  m 
c-'.i-es.;  of  'pc;, null, null.  This  mvcsl- 

iMi-iii.  wbli'li  i-iiiisisls  of  I  ,•l■''7..■|"" 

lan-s  and  from  wliicli  d iv ideiid.s  of 
.c,,xxs,7.',ii  were  I'l'i-eivc'd  in  Mi:;7,  lias 
p|evi-d  lo  be  a  very  sa Hi-tai  l oi  v 
OIII 

Al  Hu-  mi'i'Hitg  Hie  reliriiig  Dine-- 
loi:-,  .Sn  I'b.-iili's  (lordoii,  (i.ll.l-'..,  IM. 
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77/1  Xt'  at  ff  mark 
tdetitihcs  r>  it  and 
pap{f\  ■-  tnadf  tn 
(  anada  Av  <.ana 
d/an  chaffs  nun. 


Skepticism  is  harmless  .  .  •  until  it  becomes  a  fixed 
mental  habit.  But  skepticism  never  alters  facts . . .  and  it 
is  a  fact  that  good  business  stationery  does  win  customer 
respect  and  goodwill.  A  fact  proved  daily  by  prominent 
business  houses  in  every  line  .  .  .  with  letterheads  of 
"Eamscliffe  Linen  Bond".  Few  bond  popers  meet  the 
three-way  test  so  completely.  Few  possess  the  beouty 
of  texture  that  so  pleases  the  eye  .  .  .  the  crisp 
substance  that  greets  the  fingers  .  .  .  the  distinction 
that  impresses  minds  .  .  .  the  imconscious  judgment 
of  your  House  by  those  with  whom  you  correspond. 
SlKcifv  "Liiriisdilfe  Linen  Bond"  to  your  printer. 

HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  1II2 
MONTREAL 

CcWi  c'ln.rr  lOPntJTO,  Onl.  MiH'.  "  Sb  jl  POMI;'  .(Cid  MOMT  tOllADn.  Onf. 


MONTREAL,  MAY  «.  1638 


LOWER  PRESSURE 
AFFECTED  CRUDE 
INCOME  B.  A.  OIL 

FjtpemeA  in  Oklahoma  Moit 
Than  Doubled  in  .  1937  Dua 
to  PumpinB  Cost* 


The  Flight  to  the  Dollar  MODERATE  GAIN  IN 

^  earnings  shown  by 

- TANADIAN  fANNFRS 

A/trr  a  few  i/ionLhB’  interruption  other  countries,  includloE  especiall>  '  viil iilI/I/llT  v/TllllLllllJ 

fiindfi  are  again  flowing  to  the  tJnit-  Czechoslovakia  Hungary.  Holland.  . . 

ed  SutCH  in  large  amount.  The  for-  Belgium  and  Switzerland  Ere’-y-jNet  Profit  of  $723,028  Com- 

eigm  I'xchangea  are  weak  and  appar-  where  expenditures  on  armaraeni'i|  nares  With  $665  319  in 

entlv  would  decline  still  more  if  it  are  being  Increased.  '  ^  p  .  ‘  ^ 

were  nf»t  for  official  .support.  But  Taxes  are  rising  and  must  rise  *  revious  Year 

this  support  does  not  even  temper-  still  more  Owners  of  capital  are  i  ~ 

arily  reach  the  heart  of  the  prob  '  nen-ous  and  .attempt  to  shift  their  i  WORKING  CAPITAL  UP 

lem  If,  for  example,  sterling  de-j  funds,  finding  the  Uhited  Slates,  at,  — - — 

Clines  and  the  price  of  gold  in  the  I  least  for  the  time  being,  the  safest  !  foronto  Bureau  The  Financial  Time* 
lyoudon  market  Is  sufficiently  low.  I  place  of  refuge.  The  demand  for  the  i  Toronto  -  Canadian  i.aiincrs  i>td 
.American  bankers  will  buy  sterling.!  dollar  grows  and  more  foreign  funds  ^  had  an  npcr.iting  profit,  before 

purchase  gold  in  l>ondon  and  sell  it;  reach  It.,'!. A.,  much  of  the  movement !  charges  of  $1  ,.5fi.5.7R,j  in  the  .\rar 

to  the  United  States  Treasury  at  -135  1  being  in  the  form  of  gold.  In  addi- :  ended  Uehruary  l’R.  lb."S.  which  is 

Iter  ounce.  j  Hon.  there  are  the  needs  of  such  -f  I  i.hftO  higher  tlian  in  the  preceding 


Taxes  are  rising  and  must  rise 
still  more  Owners  of  capital  are  i 
nervous  and  .attempt  to  shift  their  t 


'  r  ^  e  were  ne*l  for  official  support.  But  Taxes  are  rising  and  must  rise 

f PTiTiiDr  ■  support  does  not  even  lempor-|  .still  more  Owmers  of  capital  are 

rUIUKr-  I  srily  reach  the  heart  of  the  prob  '  nervous  and  .attempt  to  shift  their 

- -  j  lem  If,  for  example,  sterling  de-j  funds,  finding  the  Uhited  Slates,  at 

oays  New  Cinae  Pro-  rllnes  and  the  prire  of  gold  in  the  I  least  for  the  time  being,  the  safest 

perties  Must  Be  Continually!  Uoudon  market  is  sufficiently  low.  I  place  of  refuge  The  demand  for  the 

Acquired  to  AsMire  Adequate'  A'fct-ican  bankers  will  buy  sterling  !  dollar  grows  and  more  foreign  funds 

p  1  ^  purchase  gold  in  l>ondon  and  sell  it;  reach  U..'i.A..  much  of  the  movement 

Qurno  United  States  Treasury  at  .|35  I  being  in  the  form  of  gold.  Tn  addi- 

_  .  _  rr  I,"  ,  ,  _  1  per  ounce.  |  Hon.  there  are  the  needs  of  sik  h 

Toronto  Burrnu  Ths  Financial  Tima*  ,»  win  ,i  • _ i  ' _ _  w  i  . 


■  4  '^e  Stabilization  fun>d.  act-;  countries  as  .lapan  who  lias  export-,  yeai*  but  after  all  rliarge.s  net  pro 

oronto  Prop  of  ga.s  pressure  a  ,  perhaps  under  the  tripartite,  cd  large  amounts  of  gold  to  pa.t  for  fit  was  $723,028  n.s  compared  will 


I  .slmre.s  outstanding  has  been  re- ; 
;  liijoed  lo  lbO,S77l^  frorn  $lbt,2f2t/ii 
«lille  llierc  rctn.’llii.i  oiit.standlng 
i  303,7.32  .cliaKv;  of  l  olivcrl Ibic  j>ro- 
j  fcrrc.l  and  137,78  1  ,  of  i-otu 

Mion  Inic  lo  ilir  ir.'in  (cr  lo  invnl- 
niciii  .Hill  coniinwcni  jcj-prin  ilir 
earned  ;-urplu.  of  Hi*  conipapy  1; 
t-licbili  .'■mailer  at  >12!';.  188  Tota.l 
,a:,selr.  of  Ilir  ronip.'ili  .nnoiuit  to 
.823.1h|.8,',r,,  '  j 

INVESTMENT  TRUST 
REVEJIE  HIGHER 

Gl.  Brilain  &  Canada  Gross  of 
$276,935  Compares  With 
$267,715  in  Prcccdinr;  Year 


TRUSTEESHIPS 


PAID-rP 

CAPITAL 

AND 

ltf3E8Vg 

IS.OOO.OOO 


the  Oklahoma  wells  of  British  Ant- ;  .-igreenieni.  supports  the  exchanges 
erlran  Oil  rompanv  during  1937  i  it  presiiniahly  does  not  hold  the  ex 
tie.'rfi,BitatlnE  tnsilHifing  of  cosi-i  change  but  purchases  gold  and  im 
h  artiflcisl  lift  methods  was  an 


tng  perhaps  under  the  tripartite,  cd  large  amounts  of  gold  to  pa.\  for  fit  was  $723,028  n.s  compared  wiih  Great  Rritain  and  ''.inada  Invent. 
.Tgreenieni.  supports  the  exchanges,  ^  imports,  her  demand  for  l|  having  $86.). 319  in  the  year  ended  February  ment  I'orpnralion  report,-,  a  cro.ss  re 
it  presiiniahly  does  not  hold  the  ex- j  been  complicated  by  the  ronflici  28.  1937.  Increase  in  net  profit  wa.s‘  venue  of  $27i:.93."i  foi  tiie  year  ended 


ports  it.  Thus  in  .sny  case  fundsjhaps.  by  the  boycoti  of  .lapancse 
move  Inward  the  United  Stales.  Mer-  goods. 


with  fliina.  and  to  some  extent,  per- !  due  etiiefly  to  a  roduetjnn  of  $18.-  Marc  h  31,  I9::s.  'l  iii.s  compares  with 

ips.  by  the  boycoti  of  .lapanese  371  in  bond  interest  charges  Earn-  $2t'>7.7ll  In  the  preceding  fir-eal  year 

imnorfant  f.aetnr  in  rutting  profits  'V'"' T' 7 cvpenr.er.,  dim- 
ronipanVs  United  Slates  ^  ’niports  tend  to  expand  but  |  will  these  pressures  persist  ’  Prob-  per  share  on  the  190. ,87(1.2  sliares  of  tors'  fees.  ln,=s  on  rxibange,  income 

iiib.sidlarlps  A  I.  Rllsworih  presi- ’  enough  to  relieve  the  exchange  -  ably  .so.  but  no  human  being  knows  per  rent,  first  preferred  stork  of  and  other  t.-ixes.  .and  ileheiitiire  in 
drill  told  shareholrlers  at  annual  bcessiire  Gold  flows  In.  adding  to  for  how  long.  F'actor.s  that  make  for  .$20  par  value,  and.  after  first  pre-  lere.si  amounted  to  .$72.2<'0  again.'t 

meeting  Iasi  week  In  1938  flow  was  ol'cady  huge  slock  of  over  $12.-1  their  continuanre  are  niinieroij.s  and,  ferred  dividends,  to  $1.48  per  .share  $80,17.8. 

prolific  and  rosi  of  production  low  ^*90.000,000  according  to  E.  M  r.ai- ■  powerful.  Month  by  mouth  the  poli-  on  the  363.732  shares  of  ronverlihlc  riic  report  state, s;  "Rrnerting  the 


hut  during  1937  dwindling  ga.s  pres¬ 
sure  made  pviinpiiig  neees.sary.  Gross 
revenue  of  the  U.R.  subsidiaries  in 


lerson  writing  in  The  Magazine  of;  Heal  tension  incrpa,ses.  Any  vela \a- I  preference  stock  After  taking  into  genera!  decline  in  ccurity  valuc,- 

fions  that  come  are  superficial  A1  aceouni  the  partieipating  fr.siiirc  nf  experienced  during  the  pa.st  year. 


W.-i  1 1  Si  reel . 


It  is  not  difficult  to  name  the  im- i  though  some  of  the  strains  are  the  first  preferred  and  convrrtihlci  the  market  valu 


n,37  was  $8,228,770  rompared  wItiH  oiediaie  causes.  They  are  two  in;  clearly  ephemeral,  others  are  funda-  preferred,  and  the  participaiing  fea-  lion's  investments,  nr;  ,-|i  31:  t  M.irch, 
.$8  028  1.87  in  1*938.  Operating  and  ad-  ""mher  and  are  the  ones  which  bavej  mental.  Not  nuicli  of  the  post  «ar  ture  of  the  common  carninc.s  on  the  |938.  was  $3,987, 2"0  compared  with 

expenses  Increased  to  oppoared  over  and  over  again  in  the  i  confusion  h.is  been  cleared  and  the.  convertible  preferred  would  hr  98.93 1  $8,203,007  .-i.b  ^i  3t.-i  Marrh,  1937. 

$9.801,7, .88,  for  the  *  reasons  already  P"!"'  war  years.  First,  there  is  the  1  still  more  basic  influences  arc  un  I  cents  per  share  and  earnings  op  the  .<8iiicc  ihcn,  however,  there  bar.  hem 
noted,  from  $1,399,948,  Deprecia-i  diffiiulHes  nf  .'.everal  foreign  j  touched  common  would  be  97.32  rents  peri  some  rcroini,  and  the  marUci  laliic 

tion,  dopietton  and  amortization  ah-i  Eovernmcnis.  Francr  is  one  of  them,  j  Th.-'  world  is  passing  through  nnel  share  Dividends  amounting  fo  *1  of  ihe;.c  im  eiHmcnt-  \r  non  approx, 
orbed  $1910  000  and  after  tplere.st ,  Time  afier  time,  c.specially  sinec  of  those  political  economic  upbeav  per  share  on  the  first  preferred  and  iinateii  $f.l20,oon, 

■and  taxes  a  net  profit  of  $1. 418.7111  ''*28.  her  government  and  the  Bank|  als  which  seem  to  be  a  penalty  which  1.8  rents  per  sb.are  .on  th<  r-nvert-;  Annual  meeting  will  he  hdd  yfav 

ivas  left  for  the  rear  ns  compared  "f  I’lonce  nave  been  in  a  desperate  we  cannot  e.scape  as  economic  and  ibic  preferred  were  paid  during  lhr|  30,  togeihcr  with  a  fpccial  meeting 

with  $2,877,300  ip  the  previous  year.;  sitiialion  I  social  organizations  change  Me  need,  past  .vear.  j  fo  aijihorl/e  Hir  company  fo  pnr 


with  $2,877,300  ip  the  previous  year.;  situation 


social  organizations  change  M'e  need,  past  year. 


j  company,  stales  that  the  moderate  lion  .and  c.iiicrll.sHon 


Mr  Ellsworth  stressed  the  fact*  in  1928  Poincare  took  charge  and  not  hope  for  uuirk  or  easv  ad.iu-t-:  R  Drynan.  pretldcpi  of  the  ohas 

that  in  order  to  maintain  or  inrrease'  raised  the  franr  from  less  than  two  nirnis.  j  rompanv,  stales  that  the  moderate 

production  oil  companies  niii.si  he  cents  to  nearly  four  cents,  an  acHon  '  Turning  to  more  spccifie  and  more  I  shown  during  the  year 

conilnuourli  anuiring  new  proper-’  'hat  wn.s  widely  applauded,  alihoiigti  immediale  matters,  mention  ma>  be  increase  In  export  busi- 

rice  Inasmuch  as  theli  business  is  a  1  ''  now  seenis  clear  that  a  lower  fig  made,  fir.si,  of  the  price  wc  pay  for  domesHf  busjnc-.s  wa- 

wastlng  ope  Ho  declared  that  great  :  ure  wnutd  have  been  heller.  Never-  gold-$3:)  per  ounce.  IinHI  cost-  of  Production  dur 

et  profits  from  BA  Oil's  American  theless  the  flow  of  funds  wa.s  tern  producing  gold  advance  it  will  not  largest  in  the 

subsidiaries  can  not  he  expected  iin  -^  pnrartly  checked  and  the  movement  he  easy,  rx.  epi  by  outright  export  ronipnny’.s  history  hut  sale-  in  r.-iii 

iocs  the  parent  company  is  willing  in'  even  reversed,  considerable  amounts  or  Import  embargoes,  to  prevent  gold  were  adversely  affected  during 

provide  more  money  for  them  to  nf  capital  returning  to  France.  flowing  m  the  l.’nited  Slates.  .Mr  Dr\iiaii  stales 

conduct  operations.  'I'hcre  is  no  step^  More  recently  the  su-speiislon  of  Nor  is  ii  likely  Hiai  Hie  American  ff,^,  (qpppj,j,p  j,,  ifiventor.'  and  fall- 
tn  this  regard  In  dcfinile  prospect  I  gold  payments  by  many  cniintnes.  price  for  gold  will  he  lowered,  al-  j„  business  In  the  ia-t  i|inr- 


lock  for  ic(]ciiip 


We  -act  as  Trustee  under  Corpor¬ 
ate  Mortqaqes  securing  Bond 
Issues  and  in  registering  Bonds 
for  corporations,  as  Agent  in 
paying  Coupitns,  as  Depositary 
and  Agent  under  Voting  Trust 
■Agreements  and  as  Trustee  un¬ 
der  Private  Agreements, '  etc. 

Rates  moderate. 


Montreal  Trust  Company 

till  PLACE  L'APP4E3,  MONTREAL 


7  5  HOLT  HON.  A  I.  BROWN,  C.C. 

lart  Vle«.PrMldatii 

r  G  DCNALD50*I 
Vl'.:a-Prasiient  and  General  Manager 


COAL  PRODUCTION 
HIGHER  IN  MARCH 


Mlicria'i.  I'Ulpiil  wa-  182.- 
’nip.ircil  Willi  382,811  tons 


provide  more  money  for  them  to  nf  capital  returning  to  France.  flowing  m  the  l.’nitrd  Slates.  ,)^p  qypDpr  \(p  Di'iiaii  states 

conduct  operations.  'I'hcte  is  no  sfep^  More  recently  the  su.spenslon  of  Nor  is  ii  likely  Hiai  Hie  Ameriran  ff,^,  j,,  ifiventon  and  fall- 

tn  this  regard  In  ilefinile  prospect  I  gold  payments  by  many  cniintnes.  price  for  gold  will  he  lowered,  al-  j„  hustness  In  the  last  (iii'ar- 

.si  the  prr.senf  lime,  hut  Mr.  KHs  especially  by  Great  Britain,  devalua-  though  the  world  ha.s  occasionally  it  imposslhlc  in  pas  off 

worth  said,  he  thought  that  such  a ;  tion  by  many  other.s.  especially  byibeen  disturbed  tiy  rumours  that  a  :  .,||  nf'fhe  hank  loan  "If  wc  rmiii 
strip  woiilfl  meet  with  Hie  approvnlj  the  United  .'’tales,  and  continued  rediiriion  In  price  was  being  '’fisid- j  prnriiiriion 

of  shareholders.  pressure  within  France,  have  repeal-  ered  in  Washlngloii.  For  the  pres-  ,  haiilr  lomi  m-iv  ha  .  or,.  .  ' 


Tonnage  of  1,222.089  Tons 
Compare.^  With  1,109,80(> 

In  1937 


snarciiomcrs.  pressure  wiinin  r  ranee.  nai  e  repeat  -  creo  tn  o  asningion.  rot  me  pics-  ,he  hank  loan  mav  be  .  on' idered  to 

He  potniefl  out  that  at  ope  time  edi.v  ptil  the  French  franc  under  eni.  America's  business  lutuaiinn  is  have  been  w-iped  out” 

vapres  to  r.S.  stibsirllarlos  from  stiaiii.  American  devaluation  raised  tlioughi  In  need  the  stimulus  of  Working  capital  h-i-  been  in 


a.dvatres  to  r.S.  stibslrllarlos  from  stiaiii.  American  devaluation  raised  tliought  tn  need  the  stimulus  of  Working  capital  h-i-  been 

the  parent  company  amounted  to  it  temporarily  in  terms  of  tiie  dollar  large  hank  reserves  and  low  inter-  Ip  .$l'8';e'o9'i  frmn  81311 

■  iver  $3. .300, non  Ri  end  of  19,37  thisj  hut  within  the  last  two  years  it  has  esi  rales.  Moreover,  fhe  lowering  of  1  rcducli'oii  Of  .8)80  o'nu 

Viari  been  reduced  to  *2.038.721.  Tak-|  again  derlined  to  only  a  little  over,  flic  prire  of  gold  to.  say.  $30  per  imrcio'  of  ,$ 

tng  into  .account  the  $1,212,000  net-;  three  cents.  1  ounce  w’ouid  at  once  raise  Hie  dol-  ,,,,,,  ■ 


u  1  I  •  ’  I  .  J  '  8larc]i  coal  production  tn  '  anad-a 

the  hank  loan  niay  be  .  on,-,dcrcd  to  ,p  ,,;.;..n89  top  .  .  on, par- 

have  been  wiped  out.  cd  w.H.  1. 109.80,,  Marti,  1't::7.  and 

Working  roPdoI  h-n  ,n-  ^o,  ,1,..  month 

creased  lo  $1,832,099  from  81.311, |n|  lohh.r.ss  to.r  .  acntding  to',|,c 


IT  '2,.  loll-,  ■■onip.arril  wiili  382,811  tons 

.V  :n  Match,  19,37 

ft  U  nf  the  I97,i;i2  tons  of  coa!  unport- 
»vH  cd  III  Marcii.  atiHirai  ilc  coal  impor¬ 
tation;  loiallcd  1S'i.i2o  loll:  and  hi- 
Tons  ' 181. loo  lop:;  from  the  I'.P  . 
-J,.  *21.171  tons  from  tirc.'ii  Itriiam  .•iml 

’  I.II9  ,on.s  from  <Tcr,nan'  Impoi'i: 

of  bitiiininpiis  I  oai  co„..i-.icd  of 
301, og'’  Ions  from  I  .-'  and  ''.,8,3.3  lidt; 
anada  H-on,  i;,c;ii  Britain  .’2.'>  ton:  of 
nipar-  'ignite  coal  wcif  uccivcil  from  the 
7  and  '  during  lio'  monili. 


caicd  clcarl.t  Hiai  Hie  packer’s,  $t 
prcniium  for  \  carc,i'i=c,",  and  the  N 
B  Itcpartmcni  of  .Ngrn-ultiire  pre- 
nuuiii  of  30  cfni:-  on  \  and  B's. 
wilt'll  producri',  ennt  otiHatc  on  qu.a!- 
ii.i  product virtii.'iilv  bring  the 
patking  pl.nnt  lo  fltc  feeder’s  door" 
This  is  illti.-lralcd  in  'he  '.larch 
.shipiuciit.-i  of  I'iglii  ca  rloa,|  v  7'’,  pc- 
cent  o,'  which  gradcii  A  and  B.w  heri' 
llic  pr";ninrns  for  i|iialii\  iol,an''ii 
.*310  .30  o.'  *S  >..30  iimrc  titan  tic 
freigif  iliargc-  on  tlm  cnti-c  ciglv 
ca  rioad:- 


ounce  would  at  once  raise  Hie  doi¬ 


ted  from  I'.S  1938  operations  and’  Second  are.  the  German  advances  lar  in  terms  of  other  currencies,  cn- , 
the  >980,000  received  last  year  along  in  I'eniral  Europe  which  are  inter- 1  couvaginc  imports  and  discouraging 
with  administration  charges  this  fig- 1  pteted  a.s  threatening  the  political.  I  export.s.  Such  a  change  w  ould  be  hit- 
uto  nf  82,038,721  has  hern  eri, tailed  I  economic  and  financial  situation  of  1  trrly  opposed 

r h us  everv  dolla r  I  ha t  has  been  pla.c- ! - - - — - - -  - - - —  .  . 

i.T;;;H==S.=  QllEER  SALE  TERIIS  fORMAl  OPENING 
. CORDAGE  COHIPANV;  AT  BAIE  COHEAll 

rrvralpd  tliBt  sapnUnf*  ;3l^F  _  .  ._  |  ..  . 

'  ^tiada  la.-.t  year  were  Conxumers  Cordage  Deal  With  Ontario  Paper  Company  Fixes 
o^l.'oonTa'''1onl'\’n^h^pr^^dmm  Company  Seem*  Inequit-  j  June  lllh  for  Visit  of  Notables 

an  iiieteasp  of  23  'i-v.  nuritig  the  able  Preferred  Shareholders  j  to  New  Town 

-ante  permd  consutiipHon  of  gasoline  .  .. —  j  - - 

, hrmi,glioi|t  Canada  increased  1,8  1'%.  Sale  of  I'on.siiniers  Cordage  <'0.,  .Announcement  is  made  by  Hntano 
Tnt;tl  sales  of  ail  prodiiris  in  1937,  I,,id..  of  .Montreal,  fo  Ulymoiith  ("ord-i  ,  formal  onrning  of  Hie 


funded  debt  and  imrca.o  of  ,$.;ox,-' 
99fi  in  properly  account  Curiciii  ;i.' 
sets  total  $8,306,838  of  which  $|il,fil9 


is  cash.  $727, .338  ,s  in  accrium;  ]  ,•- 
teivahlc  and  .*,3.338.711  1.;  ip  mven 
tnt  ics,  Rpccii  abler,  .show  a  reduetton 


Itominum  Bureau  i.if  Slat,  tic;. 

Bit  UtiiinoUS  I'lal  output  III  lalc:U 
ni'ipih  iiiiallcd  'i",I.''97  i"ti:  .  ..uli 
hiHimitious  .88,  :73  ami  ligtiiic  2u3.7l7 


nf  *337.421  fruni  Hic  picvimi:  .vca, 
and  im  cntrirlcf.  an  incrctisc  nf  >1.. 
308, f, 69.  Cijiietit  itahililirs  nf  *1,171. 
739  include  liank  lo.ips  of  >  ,7:;,:;i;ii 


I^'UIII;  rc-  ;  Inn;,  'rnlal  niHpu,  nf  (  tial 
III  itivcn  firs,  ouartci  of  ihi.-'  icai  w  a 
reduettnn  iniis  agail,,-t  3, 891, ''2'.  in 


al  fliirin; 
I  a;  1.0.37, 


.'  car  i  ponding  pcrind  |9:'.7 


Co-operalive  Livcslock  Plan 
New  Brunswick  Works  Well 

Ma-ltino  Hurra, J  Thr  I-'iDaMrtal  flinr. 
.''taint  .Initi)  -  Since  It  wa;.  fir,  1 
tailed  ill  fi'giirc.u  ;.linw  llial. 

iimlcr  the  en  nper;ill\C  liic-tnck 
hipping  plan  in  the  l  ailcmii  Cniiii- 


I  anada  impnried  I''7.8I2  Inim  nf  i,\ 


-accntint;,  pa.iabic  nf  *311.188.  .-iii  rucd  |: 


enai  in  Match  tin 
a  ilcelinc  nf  20  1 ' , 


yea  I  .  repri 
fmiii  l;i  1  ' 


Consumers  Cordage  Deal  With  Ontario  Paper  Company  Fixes 


U.S.  Company  Seems  Inequit¬ 
able  Preferred  Shareholders 


, hrnn.glioi|t  Canada  increased  1.8  1'%.  S.ale  of  I'on.siimers  Cordage  <'0.,  .Announcement  is  made  by  (intarm 
Tntai  -ales  of  ail  prodiiris  in  1937,  I,,id..  of  .Montreal,  to  Ulymouth  ("ord-i  |>3per  Co.  that  formal  opening  of  Hie 
were  ifi3  187  ann  g.alinus  an  Increa.sp;  age.  Cn.  of  .North  riynioiiih.  Ma.ss..;.  „  r.  .  . 

„t  'H.sr.o.Ofto  gnilotm  over  the  1 4 1.- !  w  a„,  .-.uthorized  by  a  ma.iority  of'^”'  R'"*’  Contrail  deiclnpmcnt 

"'18  1  "9  g.'illoiir-  In  I93r,  I  .shareholders  of  ihc  Canadian  com- '  of  the  company  w-ill  i.akc  place  mi 

\  h,  icf  Ftirvey  of  the  companv’si  pany,  at  a  special  general  meeting  .liine  llih.  Expected  lo  he  prr,--rni 
.Trinities  In  Aiheria’s  Turner  \’al-|  held  on  Friday  April  29th  Terms  at  the  function  are  J^ord  Tweed,- 

lci  w.T'.  gtien  n  A  nil  loaned*  of  the  deal  were  payment  of  tbe^miiir,  Goveruor  General  of  Cauada. 
around  .$37,11.000  to  conipanies  oper  ■  sum  of  $330. Ooo  in  ra.sh  by  the  U.S..  Hon.  E.  I,.  Patenaude,  Eieufenani 
•ng  m  lilt:-  fiel'l  to  facilitate  drill  ^  company  for  all  the  properties,  as-  Governor  Hon.  .Maurp^e  Dupletsitj, 
ing  Tr,  the  end  of  1937  sit  hill  sets.  etc.,  of  the  Canadian  conipaii.v  T’rcmicr  of  Quebec  aud  other  minie- 
ri7fiorio  this  stim  had  been  re  a.s  a  going  concern;  an  additional  icr,-;  of  the  provincial  govern  ment 

turned  .and  that  balance  Is  expected  j  .*34,889  In  ca.^h  for  .shares  of  Cord  *  |,  ,,  hoped  that  HlS  Bmineuce 

in  due  curse  The  cniptiiiy  is  now 'age  Disirthuiors.  t.ld  .  held  by  i.’on-  rardiual  Villeneuve  mav  find  Uiuc 
Intel  ected  111  wells  In  Turner  \  al  .sijmer.s  Cordage,  and  pa.vment.  al 


■  iFlsIIJ  Wtflunv  bond  tnlere.sl  (if  $1  1,287  .ilid  tax  it-  ;i"(.  im  the 

- -  -  t.rrve  of  *318.1,28.  Fxiuots 

Ontario  Paper  Company  Fixes  I'ixcd  assets  air  c.irricd  .h  >i3.  28.012  tuns 

June  lllh  for  Visit  of  Notables  '''*"1*  .'"V,'!*:- !" 

_  precialion  reserve  oi  St,. 119. '^i,  1  <i,i|  mailc 

to  INew  town  Bond  refunding  .■|(•(l.lUll1  lia;,  hren  ic  ticit  inHilic 

- — -  dm.cd  to  $331'. 921  fioiu  $378,881,  In-  cd  wnli  l.il 

.Announcement  is  made  by  Hntano  ve;  imrnt  and  contingent  icscrvc  ha,  1937, 

Paper  Co,  that  formal  opening  of  tlic  hern  increased  hv  .8300,0011  m  .*800  .  |  Nova  Sc; 


rrioit  il.irclt.  I' 


Tlie  iitimiici  of  first  prefci  red  '  2, 12  i"iis 


.-igr  lilt  the  imoiili. 

F\|u>rts  'll  1 'an.'idi.iti  inal  wif, 
28.012  tuns  again.-i  I0.8I8  a  year  ag, 
.'imi  till'  fill  tear  .nci.'igi-  nf  29.111 
Cn;il  mailc  availai'lc  fni  <1,11:  iimp 
tiiiu  li'Hilicil  I,i'.9l.88'i  Inti:  empar 
cd  wnli  l.ii'i'j.oj'i  I'Oi:'  ill  Marcii, 
1937, 

Nova  Scotia  mines  (iroduccd  322,. 


jck  Plan  E.  L.  Ruddy  Reports  Loss 
orks  Well  After  Charges  for  1937 

■|  nrniiln  Burr-i-j  Thr  Finanrtsl  Tim-t 
iiiial  fiinr.  Inionlo  Is  I,  Bllcld.i  i  o  .  I, til 

It  "  a;-  fir.  I  :  uli  ■  I'lla  I ,'  of  t  'l.iuilc  N’roii  ,\d\  cr- 
sliow  Hial.  li  ing.  I, Id,  liail  alt  op'l'aiing  profit 
c  liicstork  of  $8.3. .300  m  |9;',7.  c\c  lijsixe  of  earn 
Iciop  I  nun-  mgs  of  uli'oliaric  .  ami.  .iftcr  .ill 
liaxc  bent  charge  ;.  ended  ilic  .rear  w  ith  a  lo;  .' 
tiniii.'  Iiippc'l  with  net  iciurii.  io  ihippir-  of  :S|(i,.,i;,3  Rom]  interest  i.if  $37,618 
at  ami  iiicmbci.  of  aioiiiid  .tliio.iiiio  wa-  ral'Uc'l  2.28  lime:  before  depre- 

o'l'!'  I’igiirc.  for  till-  fi.-cai  .'I'ai.  In  giu  ciaHoli  aiiil  taxes 

iiiiig  Not.  I.  I'' 17.  ;dtow  that  for  Ilic  <  iirtcni  a’"Ct.s  tot.-iHorl  $311, ''31  ;i,s 
w'l'  fill  moiiHi.s  pcrio.l,  2.o2',  b.n  op  iiogs ,  at  Iii'ccmbcr  31.  I''2,7,  and  current 

at  .'ig,,  hair  liccii  markcicil  I'o-oiici  am  el.x  liaitil  it  ic-  wi'ic  .8203,373  I'timicd  ilrhl 


b\  till  I'ailctoii 


dlslrii't  with  totalled  .8,38i’,,700  Rook  value  nf  no 


otnpariMl  with  t 


lit:  limp-  iii't  return  to  Hie  tdiipper-members  par 
rompar-  of  .831.S0S  of  wliirli  $l.3,3u  is  pre-  dm 
Mareh,  i  miiim  pa.iim'pi-  for  uu.'ilii.'  tlic 

1  Coiiimenling  on  ibe  picmiiim,  lion  ilov 
ed  322,.-.  C,  Tailor,  proiineial  Mini-ler  'd  me 
'"■.''■>9  a  .\  grii  till  lire,  sl.-iies  Hial  ilii-  "mdi-  Ma 


pat  -lock  oulslaiifling  lias  been  re- 
dipi'il  from  t:’,.3o.o)o  to  *10.202  .vnd 
tile  diffeieiiee  applied  tn  writing 
ilowp  eertain  .is  els  I’he  annual 
inerting  will  be  held  In  ’I'nronlo  on 
Mav  12 


tntci  rctpd  111  22  wells  In  Turner  \  al 
tci  cither  throiiElt  production  cop. 
f-acts  or  rovalti-  Irilcrcyta 

rinnne  1927  B  A  Hil  paid  a  total 
,•,1  *S,'’1S,ono  In  taxoa  of  which  $.3.- 


markel  value  a.<i  al  date  of  Iransfer, 


for  inventories  of  the  latter 


Invitations  will  be,  issued  bhortli 


Ternvs  of  the  sale  also  spevificd  ^  reprefaentain  es  of  the  m'iustnal 


relenlion  of  eertain  official.s  of  Con 


.3 011  11  no  represented  gs"-  t-vx  collected  -timers  Cordage  for  a  term  of  .3  year; 


from  the  public  and  turned  over 


''"PO'o'P"  ''olories  with  pensions  ^  -  interested  .. 

the  governnipni  The  balance  of!  after  lermmation  of  that  period  |  developments 

lomc  .;2,f,nii.onn  rcprc.srnts  $1  a  share]  It  is  estimated  that  proceeds  from  |  . 

or  the  -ame  nmotinl  that  paid  out  Jn  sale  of  1  onstimers  C.otdage  will  pro.  |  ''OUtiliAlid.  ha:,  been 

dividend--  Vumi'er  of  .servire  sta-j  vide  for  a  distribution  to  both;  ^'Mtfteted  for  the  occasion  and  will 

lion-  was  increased  from  .31.8  lo  .383  classes  of  the  eompany's  sharehold-  *be  tifiernoon  of  -June 

during  1937  while  niiinher  of  share  j  prs -7  per  rent,  preferred  stork  and  '  eoreinonics  and  visits  will 

holders  also  -.bowed  a  gain  from  IS.  ,  rommon  .stork— ni  tlie  rate  of  ap  •■'tke  place  on  the  llih,  and  Lhc  boat 
!  "S  to  19.102  F.mploypes  now  1111111  proxtinatel.i  $sn  a  sltare  1  leiurn  on  the  12ili  lo  Quebec, 

her  "  lOfi  Apparently  li.v  laws  of  the  C'>n  ***  tinie  to  permit  Vlouiioai  visit'ir:. 

Mr  Fllsw-orth  declared  th.xt  the  siimers  Cordage  provided  that  in  tlie|  'o  ho.vrd  tlie  <  r.R  8  o  clock  train 
■  ompanv  would  prefer  not  to  Issue  event  of  1  ir| uidallon .  a  1 1  sha reholder s  ^  Tlie  Onlano  I’aper  Company  tie 
O'larterty  or  semi -a nnu.9 1  statement.s  of  the  company,  preferred  and  mm  velopmeni  at  Raie  Comcaij  .siartc<i 

ot  operations.  Tie  thought  th.Tt  the.  mon.  should  share  equally  H  also  m  1926.  when  power  production  work 
fact  rharelii^'lders  receive  their  qimr-!  appeals  that,  control  of  both  rlasses  began  on  the  Riviere  dcs  Hulaidce. 
terh  finidendr.  regularly  should  be  ^  of  stork  being  held  by  directors  a  iid  < 'onstiucHon  of  the  newsprint  niili 
'•tifficicni  I  officials,  they  were  able  lo  foiee  Htc  started  two  .'ears  ago.  employing  up 

Gener.sl  optimism  was  expressed  sale  of  the  eompany's  assets  for  until  the  present  ilioii.sand.s  of  men 

hi  the  R  \  Oil  head  in  hts  address  rash  lnsfe.9d  of  the  more  equitable  ip  this  and  allied  operations  N’ews- 

ns.  he  ."..lid  that  never  before  In  the  method  of  transferring  owner.ship  print  producHoii.  .iliCuiiy  begun  will 

bistort  of  the  company  bas  he  fell  through  the  sale  of  the  two  cla.sses  shi.irll.v  lip  im  teased.  The  eoijipanv  I 

more  stroiigli  that  B  A  Oil  Is  op  the  of  stock,  which  naturally  wonld  hair  ones  noi'haxT  to  compete  in  the  coin-, 
m.sirh  What  H  li.ns  achieved  in  tlie  brouglit  a  better  price  on  Hie  pre  iietilive  comnier''ia I  inarket.ii.  since 


eommercial  .ind  financial  life  of 
Canada,  and  to  representative!  luem- 
ben  of  public  bodies  miereptcd  m 


tiers  foidage  W  ill  pro.  !  The  "New  Northland."  ha:,  been 
distribution  to  both;  '■'MH'H'ied  for  the  occasion  and  will 
companVs  sharehold-  *9"  'ho  afternoon  of  -June 

t.  preferred  stork  and  '*’  The  ceremonies  and  visits  will 
—  ni  tlie  rate  of  ap  place  on  the  llih,  and  Lhc  boat 

0  a  share  1  return  on  the  12ih  to  Quebec, 

hvlaws  of  the  Con  *0  'one  to  permit  MouHeal  visitor.-. 


Every  Sunday 
Night  at  9 


past  will  permit  of  even  grealeri  ferred  than  on  the  rommon 


nchlevemclTi  in  the  future,  he  de 
dared 

All  report.''  were  .adopted  .vnd  dl 
rcefors  re  clecteil 


petitive  comnieri’ial  market.",  since 
all  its  produciM.tu  will  go  to  Hie  .New 


the  past  4  years  dividends  paid  York  News,  with  wlneh  the  inter- 


Find  Silver  Fox  Furs  in 
Demand  on  London  Market 


on  the  preferreii  stork  have  been  doii- 
.sdopted  .snd  dl  Ide  those  paid  on  the  common. 

Arrangements  made  under  the 
—  lernis  of  the  sale  for  relentiou  by 

Fiir<4  in  ptirchasing  company  of  the  ser  ■ 

rurs  ini  vices  of  certain  exeeiitives  of  tlipj 

mdon  Market  i  |  anadtan  eonip.my  for  a  specified 
.  ,  term  and  at  speeifieil  salaries  .and 

■  rinanriai  Tim(>§  for  payiiient  of  pcnslon.s  thereafter! 

Returniiig  fr'inv  undoubtedly  mean  th.it  rash  pay-' 
A  Callhcck,  mail- '  'nent  fot  the  asset,"  of  the  cnmpan,v| 


M(o4*im-  R'lraaii  T8>  I'inanrial  Timca  for  payiil 
I  b.TrbittetoM  n  -  Refurniiig  fr'inv  undoubted 
l>imii,n.  I  ng  ,  tiro  Callhcck,  mail- 1  'nent  fot 
agpt  of  the  I  anadi.ili  N.Tljonal  Silver;  's  stn.illei 
r,-,x  Ri'cedcr:!  Association.  Slated  otherwl.«e 
that  the  onli  active  furs  on  ilieLon-'  T’rcfcrri 
dop  maikct  were  silvei  fox  and  per  ,  s'lmers  '  ' 
Sian  l.imb.  with  bijiers  purchasing  |  good  rca.s 


psis  that  have  i  reated  the  Raie  Co- ; 
mean  developnn'iii  are  .iffiliateil.  j 

Canada  Machinery  Had 

Net  Profits  of  $44,754 

I'oronto.  Canada  Mai  li  ticrv  i  orp  j 
net  profits  for  the  fi-o-al  lear  rmlid  i 


ipent  fot  the  assets  of  the  compan,v|  Jaji.  31.  1938.  ii  $1t,73l.  wire  wcl' 
is  sin.iller  that  II  would  have  liecn  '  above  $19,747  slmwii  ;n  <hr  prrviou.  ! 
otherwl.«e  period.  They  cqu.allod  *7.12  per, hare 

T’rcferrcd  .shareholder.’'  of  Con-,  on  the  0.923  sli.tic-  nf  *7  prcl'cvrci! 
siimers  I'ordagr  would  .seem  to  have;  slock  of  $Rbi  p.tr,  compared  wiHi  ; 
good  rca.soii  for  coinplaint  with  rc-  $3  28  a  share  a  yea-  ago  T’rofit.-  ,idd 


otiiplctp  oidcfs  ralhcr  ihan  for*  cmd  to  the  treatment  accorded  them  cd  to  previous  su-pliH  raired 


r-*r,rk  ’lilt-  c.nition.  lie  states,  is  Hie,  under  Hic  leriTis  of  tins  deal 
restili  of  the  picscni  tiiispiHed  eon  ‘  ' 

ditions  m  Europe  .slid  lie  found  that  Dominion  Stores  Sales 

iligh  class  and  poorer  gradc;i  nf  fur!  /-•  >•  i  T 

w’ere  the  only  ones  III  active  tie  i  Continue  Lowcr  Irend^ 

inaml.  -  | 

In  the  fact  Ih.st  silver  fox  is  one  of  Toranto  Bureau  TS*  FlDanclal  Tima*  j 

the  furs  in  deiiiami.Mr  t  a  I  Ibeck  see.s  !  Toronlo.  -  I  rend  cif  saic.s  nf  Do- 1 

III  the  liilver  i  miniitn  .Stores.  I, Id.,  continued  mod- i 


mil  he  liclieies  llieii 


fox  iiidu;di.'  .'iml  he  liclieies  llieii’  eralel.i  downivard  during  Hie  foiir-l 
will  be  a  enni  iiiuoiis  market  ftii  |  w  eek  |icnod  cndeil  April  23.  1938.1 
these  imt  be  mipie:-ses  Hiai  the  witll  Hi*'  lotal  of  $1,19.3.190.  coitipar-j 
in  cedet  s  should  atm  al  piodiieiion  ul  '  "  iHi  $1.:>17.27.,  for  Hie  same  pe- , 

..niy  tlic  liiglic:.|  da.ss  ,tf  pcll.s  '  I’tod  ill  I9:;7,  a  dcriine  of  $32,083  or, 

At  the  Mail'll  fur  autiion  iii  I, on  3.37''r.  I'or  Hic  font'  periods  so  lar: 

don,  I'.sris  w:is  not  a  lio.ivi  huier  reporled  in  the  riincnt  .leai  Siilesj 
.snd  he  doiibis  if  the  Fiem  li  put'-  hair  totalled  $,). 8.11 .602.  a  decrease  | 
chase-,  11'iuhl  be  extensive  al  Hie  $19!!. 418  or  .1.3J'"r  from  Hie  $6.-. 
Mav  .sale'  W  Hit  the  fr.'iiit'  al  low  02.3.0311  reporled  for  Hic  corre.spond- 1 
v.'ilue  ami  wiili  iinsetiled  laboi'  con  ing  period  of  the  previ(iu.s  year 
ditions  in  Hial  coiinlr.i  l he  oili look  is|  Comparison  of  .sales  by  foiir-wcck! 
not  n'oinising  Rectmse  of  heavy  lieriod.s  lolloivs:  j 

I'reneli  pu  reh.'i -lei  last  fall  llie  retai’ j  '»*  cr*  L 

trade  is  lie.'iiili  lOmked  with  .Nni- I  ;■>  i.iniian  i  ''  1  447  Is; 

iv  a  1  pell:'  :iml  while  Hirre  are  not  .  1 -h  i, 4’, 'tail  t  I’losii  i ;  i  lO  ini 


plus  carried  forn.c'd  to  $67.39(1  Op 
eraliug  profil  foi.illrd  $93,110  .')■ 

agaisnl  $48,688  ! 

The  balance  .sheet  reveals  a  gaiiii 
of  $.30,309  in  net  working  capilal. 
riirrcnl  asset."  being  $:!1,>.322  against  j 
$299,313  a  year  age.  and  current  lia-: 
biliiics  .$100,82,:;  aguinsi  $113. 9;', 3.  ! 

Plan  Feeder  Air  Services  I 

Principal  Maritime  Point.* ' 


,',f  p,.|l,';  '  find  ill  |9:’,7,  a  decline  of  $32,083  or;  Maritim»  Burrau  Tb*  Finaniial  rimaa  j 

11(11011  III  I, on  3.37''r.  I'or  Ilic  font'  periods  so  lar:  llalifax.  .N.S.  -  Un  the  occasion  ot  | 

a  lio.'ivi  hu.ier  reporled  in  Hie  riincnt  .vear  salrs|lii.s  visit  itere.  Hon  (  D  llowi'.  Min- 
•  Fiem  li  pur-  haie  lolalled  $3,831,602.  a  deerease  j  isler  of  Transport,  slated  llial  il  is 
ensivc  al  Hie  $19:;, 418  or  3.32'"7  from  Hie  $6.- i  proposed  'o  liaic  foedci  sei'v  tee.- 
■  fr.'iiii'  al  low  02.3.0311  reporled  for  Hic  correspond- ]  from  lariou.-  .M.irilimc  poinis  lo  lhc 


■r  I 

In  thin  Canadian  family,  Sunday  night  at 
nine  o'clock  i.s  reserved  for  a  telephone 
chat  with  son  James  far  from  home.  Though 
separated  by  many,  many  miles, 
scores  of  Canadian  families  keep 
)J  in  touchthroughtheseweekiy voice 
visits  by  Trans-Canada  Telephone. 


period  of  the  previous  year 


Comparison  of  .sales  by  foiir-wcck]  Moncunn.  N’.R 
periods  lollows:  j  jjp  added  ll 


ftriiposed  ea.sieru  airline  lerminiis  ai 


lurk  11  lib  Rondi.ii  reia  1 1  !  V'”' 


'"""'■‘c  j  He  tidtied  ibai  iicgol  lal  ion  -  .iii' 

I'Ms  11^1/  I !  pr,, cording  wilh  '.lai'ilimt'  rtlics  as 
,104  4101  I  '-i  447  1  M-  fcgaids  Hie  r  f.nciliiics  so  ibai.  when 

,4i'VMn  I  I'loin  I*  MO  I  01  fhr  MrmcDm  v'eiurr  )i,j  >  hero  plmod 


rrp.  nrA’p r  l  In  lr; 
:.h'''Tv  ins  rnutmii 


I.4T:  nOJ  i.Y  M  8ri> 
1.40^.10,) 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


in  re.'idine.';,-.  the  mil  loii  w  ide  .'lir  ser-  i 
vice  would  air.''  be  a  \  a  i  l.i  blr  lbr"Ucb-  | 
out  the  xiarii  ime,'.  I 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  6,  laSS 


QUESTION  IF  NEW 
DEAL  SPENDING 
IS  WELL-TIMED 


(Cnutinurrl  frtiin  piiRO  1) 
flip  ron.suinerfi  anri  at  flip  sanip  limp 
riiminlshinR  savine.s  fr>r  iijp  In  In- 
vrsiniPfU.i,  in  rrpatinc  npw  rapital 
.and  in  niainfaininc  pxisiins  papital. 
Hp  askod,  on  holialf  of  hiisinpss,  for 
a  hiratliing  sprll  diirint  \rhirh  hoih 
covpinnipnf  and  bnsinpas  rould  ron- 
aohdatp,  modify  and  a.-.^imilatp  what  ■ 
'  baa  alrradv  brpn  done  and  durinsi 

Further  Deflahonary  Movement ,  I 

'  n'urtly  flip  bar-is  for  fntnro  rpforni. 

Bankers  and  R.F.C. 

Disagree  On  Methods  i 

N>w  Vork — The  immedlatp  prar- 1  ji^p  roniplauif;"  from  businpss 


n-eetern  divi.<iion  dropped  from  15,- 
lOti  pars  in  to  H,2iS  and  in  iho 
psslern  divi.«inn  from  rats  to 


Varied  Opinions  in  Regard  toi 
Washington’s  New  ! 

Program 

POINTS  OF  DISCUSSION 


Is  Doubted  —  Some  Factors 
Are  Held  Unfavorable 
N.  Y.  Bank's  Analysis 


Employment  Shows 
Seasonal  Contraction 

filmplo> mem  at  April  l  sboiped  a 
laiRp  seasonal  rontrartlon,  arroidinc 
to  information  tabulated  in  ilip  I'o- 
mlnion  Bureau  of  .isiatisfips  fiom 
in.4,TP  establishments  uliosp  staffs 
apprpcatcd  1.001,170  per.sons  roin- 
pared  with  1.020.001  in  the  precrdinR 
month,  a  reduction  <>f  27.031  work¬ 
ers.  The  index  stood  at  lO.i.o  com¬ 
pared  with  107. S  in  the  preSiou.s 
month.  The  index  for  April  this  year 


tical  question  raised  by  the  nione- ;  a^ain,t  Deal  policies  were  I  rar^’shmr  tn\o  ro,"’ \"i-^ 

fary-spendtn?:  program  rcrently  an-:„)]„wed  to  go  unheeded  by  the  ad-' 


last  >par.  statistir.s  had  been  rereiv- 
nounced  by  the  goyrrnrnent  Is  whe- xhe  chamber  delegates  ed  from  0.087  firms  whose  employcca 
ther  it Js  w-elNtimcd  to  help  business  ,  n-arning  from  Jessie  r.  ,  had  numbered  078.013. 

.  ......  _ I  Pince  the  curiailnieni  in  rmploy- 

Jones.  rhairruan  of  the  Reeonstrnr-  i 

tion  V'inanre  rorporation.  that  thei 

banking  system  must  •'open-up"  by  j 

expanding  credit  or  else  nr  else  ii  | 

might  be  removed  from  private  hands. 

I'rotn  this  aunouncenienl 


upward,  the  National  Cliy  Bank  says 
in  its  current  monthly  letter,  gov¬ 
ernment  spending,  the  bank  asserts, 
can  be  only  one  of  many  influenres 
in  the  business  situation.  If  non¬ 
monetary  influences  continue  defla¬ 
tionary.  the  monetary  mea.-urrs  will 
he  Ineffective;  If  business  is  ready 


mem  at  the  beginning  of  .\pril  wa.s 
greater  than  average,  the  index, 
when  corrected  for  seasonal  trend 
declined,  standing  at  111..’  rompared 
with  112.3  in  the  preceding  inonib 
The  seasonally  adjusted  index,  like 
it  would  I  the  crude  figure,  wa.s  higlier  than 


for  a  turn  by  the  time  the  money  appear  that  the  government’s  effort' 
begins  to  go  out.  the  spending,  while  ,jp  ^,.,,(1,,  through  dc-sferili- 


It  la«t6.  will  augment  the  up-swing.  | 


zation  of  gold  and  other  inflation 


I  at  ilie  first  of  .April  in  the  years, 

1  looi-ioir. 

.'siatisiic.s  furnished  b>  leading 

The  hank  presents  its  reasons  for  i  1  employers  show  that  indnstrial  ac- 

hoping  for  an  iniproxenicnt  and  the.^'T  ■'"I'Ps.  is  mit  having  ihe  desii  ed  |  ,x  jty  has  .suffered  a  hetween-sea- 
hearish  arguments  on  the  outlook,  effeet.  Apparently  ilu'ie  is  a  dcfiu-  son's  recession  tii  ihe  beginning  of 
While  it  does  not  state  definitel.v  jtc  difference  of  opinion  liriwtM'ii  -^Piii  m  fifteen  of  the  sexenteen  pie- 

whlrh  "f  '''-"“id-  ,„..Hn„ed  business 

eratioins  it  finds  the  more  convinc¬ 
ing.  the  burden  of  ,ts  discussion  in-  f'^P'-n.sibiliiv  for  ihe  fan 


I  for  P'cbniarv  and  73.fi  for  Marrh, 
1037 

Two  out  of  the  13  line.s  of  busi¬ 
ness  indicated  improvemeni  over 
March  a  year  ago.  Grocer.x  and  meal 
.'ales  and  hardware  store  sales  Ad¬ 
vanced  fi'lr  iind  2''r  re.speetively  On 
Ihe  other  band.  cand\  stores  sales 
declined  10''^:  furniHire  store  sales 
lii'r;  varieiy  stores  sales  I2''r:  men's 
clothing.  12''r;  Wiimen  s  clothing, 
.^'"r ;  d>ers  and  cleaners.  S';-;  bools 
and  shoes.  7'r  ;  depai  inienial.  iS'r; 
inuidc  and  radio.  ,  rr;  iaiiriinis. ' 
i'y,  and  drugs.  2'r. 

Further  Weakenini; 

In  Commodity  Prices 

A  fiiriber  weakeniu;  in  commodi¬ 
ty  prices  wa.*  apparent  in  the  week 
ending  .April  20  and  the  Dominion 
Tiurenii  of  Statistics  index  number 
of  wholesale  price.'  fell  to  81.3  from 
82.4,3  for  Ihe  week  ending  .April  22. 
rive  of  the  eight  gioiips  included  in 
the  index  moved  lower  and  three 
were  unchanged.  I’a.'b  prices  of 
wheat  dropped  sharply,  and  live  - 
slock,  butler,  raw  I'olton  and  copper 
sold  off  as  well,  while  t'anadian 
I'iirm  pifidiicls  loiicbril  the  lowest* 
point  since  Deeeniber.  lOjk. 


No  Major  Change 

In  Bell  Program 

Is  Contemplated' 

ft  ontinned  from  Pa*A  I) 
ges  m  the  original  plana  have  beeni 
made.  { 

In  1037  company’s  gross  outlay  on 
additions  to  plant  totalled  $1s,3fi1,- 
(ino.  and  the  original  cost  of  plant 
retired  was  llO.ftlS.fb'O.  leaving  net 
new  outlay  for  plant  of  $4,34»,000. 
the  balance  being  taken  care  of  from 
reserves.  Present  program  calls 
for  gro.'s  plant  expansion  this  year 
in  the  vicinity  of  *15.000,000.  indicat¬ 
ing  not  new  outlay  of  around  $4,000,- 
000. 

In  event  revenues  of  the  eompany 
should  be  more  severly  curtailed, 
later  In  the,  year,  further  modifica¬ 
tions  in  the  plant  program  may  be 


Twenty-fifth  Annual  Financial 
Statement  and  Directors’  Report 

WESTERN  GROCERS 

LIMITED 

At  the  Annual  General  Meeting  of  the  Shareholders  of  tt'estern  Grocers 
Limited,  held  at  the  Head  Oflfire  of  the  rompan.v,  the  Directors’  Annusl 
Report  and  Statements  for  the  year  ended  December  ,T1st,  lO'lT,  were 
presented  and  approved. 

The  Directors,  'V8'.  P  Riley,  W  H  McWilliams,  H.  W.  Hutchinson. 
Frank  O.  Fowler  and  James  A.  Richardson  w-ere  re-eletted,  and  at  a  meetinc 
of  the  Board  following  the  Shareholders'  meeting,  t  be  otpcer.'s  of  i  he  (  opipanv 
were  re-elected. 

The  Directors  Report  follows- 

REPORT  TO  SHAREHOLDERS 

Your  Directors  present  herein  the  Twenty-lift  h  Annual  Report  for  the 
fiecal  year  ended  December  Slit,  19.37,  together  with  a  Balanre  Sheet  showing 
the  financial  condition  of  the  Company  at  the  (lose  of  the  year,  a  statement 

.1.^  aU^  _ •  n _ _ 


In  official  circles,  however,!®^  Ktrned  Surplus  and  Profits,  also  the  Auditors’  Report. 


made 

there  is  no  disposition  toward  pea-  STATEMEM  OF  PROFITS  FOR  TE*R  EMtHD  3IST  liKt  EMItER,  193 
simism,  as  .vet.  particularly  in  view ,  Oy  |i;a1LVEJ»  SFRI’M  S  AmU’M 

of  the  fact  that  the  brighter  outlook  k.fn..  4-i,;-„  ;  *  ,  .u  j 

fnr  ..rain  nrnn  h.c  imnrnv*H  '  tioMd  items^  *  ^  ‘"to  sccount  the  undermen- 

Deduct . 

Depreciation . 29,213.2.3 


iliai  the  steps  whicti  iiiivc  been  i.okcn 
have  lint  h.id  flip  dcjircd  effect  m 
cr®ofinc  i-nufidcncc  Appo'cnily  the 
gpi-ernniPiit  .sa.'.s  that  tbf  bankr 
must  pasp  tip  mi  crr-dit.  whorpar-  the 
banks  >.i'  ih.it  ibci  .iti-  h.iojppipd 
ly  govemmpni  '•PKuldtinns  and  tliiii 
business  r.  quu-es  assurancp  ..f  oi,. 
portunities  i"  tnak'’  profit,  rotbpi 
than  .odditional  ca pitul 

The  I'hamliei  nt  ro.mruerrp  mept- 
;t!g  .otiracted  wid-  ottpntion  tolbov. 
ing  the  intp'vlpiv  hptnrpn  rrrs’.dcnt 
Fu'Ose'-e't  and  Mr  For,i  .Tus*  wliai  ! 
happened  a'  that  intPivipn  h.os  not 

f  rt>m  -'M I'SP-  ' 

lu  bpcoming  ‘ 
verv  r-vulpiit  that  the  t'Titcal  Aiueri- 
can  ttidusfriall't  and  f’lip  father  i>f 
the  New-  Deal  art-  far  frnm  seplng 
prp  to  pro  ,a.«  To  uhaf  1,'  bp-r  for  the 
country 

Effect  of  Recession 
On  Income  Prospects 

Thp  effpct'  of  Ihp  biislUPSS  rece  .. 
Sion  on  piirchasiug  pnw-Pt-  arr  strik¬ 
ingly  shown  .in  the  Biopkniiie  In 
come  Map  which  Is  based  on  p.'tiin- 
atpd  con.'unipr  InconiP  for  ihp  ti>  xt 
six  months  Thp  tpdiinion  toreca.'i 
for  the  I'tittpd  Srtaie.s  is  17  per  ppnf 
as  compared  w’lh  a  year  ago.  while 
there  IS  a  reduction  of  3  per  cpni.  as 
conipa-ed  IV  nil  iliP  average  of  the 
same  six  mt.nihs  In  the  past  three 
vear.s  In  i~,onada  the  rcdiiptlon  for 
the  next  six  months  Is  11  per  rent  ! 
as  compared  with  last  year  and  five 
per  cent,  as  compared  with  the  three 
year  average 

The  bright  spot  in  the  t'anadian 
pictnre  Is  Manitoba.  It  shows  a  de¬ 
cline  of  "  per  rent,  for  the  next  six 
months  of  this  year  hut  an  inerease 
of  33  per  rent,  for  the  three  year 
average.  The  other  Western  pro¬ 
vinces  show  declines  for  I'Otli  this 
year  and  the  three  year  average  with 
the  exreption  of  Alhert.s,  wricli 
shows  an  inerease  of  seven  per  rent 
for  the  latter  es'ini.ste.  Quebec.  On¬ 
tario  and  the  Maritime  Provinces 
show  moderate  devlmes  in  the  esii- 
maies  for  both  the  current  half  year 
and  the  average  fo-  three  ye.ar.s. 


dtcafes  that  the  reasons  for  doubt¬ 
ing  a  further  deflation  outweigh 
thoRA  for  expecting  one 

"Obviously  no  post  live  ansxver  as 
to  which  course  wjH  prevail  can  be 
gir'en."  the  National  Tify  says  "but 
fhe  arguments  on  each  side  ran  be 
presented  The  depression  is  .oiread' 
mo-e  than  a  year  old.  counting  from 
the  top  of  stock  and  rommoditv 
prices  and  the  falling  off  in  new  or¬ 
ders  in  the  earlv  Spring  of  last 
vear.  and  in  August  it  will  be  a 
■vear  old.  rountine  from  tb®  bec'ii- 
nlne  of  the  violent  d«cline  in  indus¬ 
trial  production 

Where  to  Look  for  Gains 

"There  is  no  soeejal  magic  in  a 
tirel ve-montb  period  as  compared  been  made  kTiown.  hu* 
with  any  other,  but  It  Is  a  long  time  quonf  develoiinients.  it 
for  production  to  run  beloxv  ultimate 
consumption:  and  In  nondurable 
goods  and  som®  durable  line*  that 
undoubtedly  has  been  the  situation 
The  first  sign  of  business  improve- 
men'  is  expected  to  appeal  in  the 
consumers’  goods  industries  'n  the 
cleaning  ur  of  stocks  of  goods  the 
Accumulation  of  new  wants  ereated 
h'  wear  and  tear  and  the  rise  of 
sales  and  p-oducrioTi  one®  more  to 
the  con.'umption  level  ’’ 

After  rev-iewlnA  the  progress  made 
tn  certain  line*,  including  shoes,  tex¬ 
tiles  and  tfes,  tb®  bank  savs  that 
the  prospect  in  these  industrlec  a'- 
fords  the  chief  hope  for  improve¬ 
ment.  Tt  continues: 

"Tf  consumption  experiences  a  fur¬ 
ther  decline,  due  to  ronimuation  of 
the  deflationary  .'■piral.  the  cain-- 
achleved  through  inventorv  absorp¬ 
tion  will  of  course  be  nullified  M'e 
are  not  persuaded,  bovhexer,  that 
business  is  in  any  such  spiral.  The 
volume  of  productievn  and  the  buying 
power  of  factory  workers  and  farm¬ 
ers  has  had  a  calamitous  decline, 
but  production  ha.s  been  almost 
stCAdv  throughout  this  year,  with 
the  April  level  probably  no  more 
than  a  poinr  or  tw-o  below  January, 
and  purchasing  power  is  derived 
from  production,  while  the  iinem- 
nloyed  are  supported  by  the  govern¬ 
ment. 

Fear  of  l.iquidalion  Relieved 

'  A  general  deilme  in  the  volume 
of  credit  and  bank  depo.eits  would 
be  clearl'  deflationary,  but  the  total 
of  pricate  credit  in  the  banking  svv- 
tern  is  too  small  to  eontraei  dra.'ti- 
cally.  and  neither  the  government 
credit  nor  the  deposits  arising  out 
of  past  purcha.ses  of  government 
bonds  xvill  Ilf  reduced  at  present, 
t'nquestionably  the  support  given  to 
the  bond  market  and  the  e’-edit 
*tructure  b>  the  new  monetary 
moves  does  much  to  relieve  appre¬ 
hensions  of  liquidation  of  invest¬ 
ments  and  contraction  of  bank  cre¬ 
dit,  and  in  fact  turns  the  prospect 
the  other  way.  AA'ithdrawals  of  for¬ 
eign  funds  or  flight  of  .American  r  a¬ 
pital  would  reduce  bank  deposits 
and  probahlv  involve  liquidaiuni  of 
seriirities.  and  this  is  alvavs  a 
threat  as  long  tis  the  foreign  mnne-.- 
is  here  However,  if  would  cause  no 
multiple  contraction  of  credit,  such 
a*  could  oceur  if  bank  reserves  »ere 
not  redundant. 

”Tn  short,  the  possihiliix  of  a  vi¬ 
cious  rirele  of  r’-edil  deflation,  such 
a.s  operated  in  1032.  is  seeiningh  re¬ 
mote.  Business  is  lower,  relative  to 
normal,  than  in  auy  \car  m  our  liis- 
torv  except  when  violent  credit  rie- 
flatlon  -wa.s  tinder  way;  and  the  ab- 
fcnee  of  depressing  credit  condi¬ 
tions  at  this  low  level  itself  war¬ 
rants  an  assumption  of  stability 
’’If  consumers’  goods  industries 
show  the  beginnings  of  improvement 
during  the  Summer  or  early  r.-ill. 
the.  ouestion  then  will  he  whethci 
business  will  pass  into  the  next 
stage,  to  wit.  capital  goods  improve¬ 
ment.  But  that  complex-  qur.siion 
may  he  deferred,  as  trying  lo  see 
around  too  many  corners,  fnless 
capital  goods  Join  in,  no  eousumer 
goods  pick-up  by  itself  can  carry 
far.” 

As  a  further  favorable  argument 
the  bank  rites  the  new  lax  measure, 
agreed  upon  by  the  Senate  .-ind 
House  conferees,  w'nich,  it  savs.  i;-i 
a  great  improvement  over  the  exist¬ 
ing  law  In  respects  helpful  to  in¬ 
vestment. 

The  bearish  arguments,  it  .says.  In- 
rhide  the  opinion  that  the  losses 
raused  by  the  great  decline  in  jii  ice^ 
and  value  of  securtfies  and  commo¬ 
dities  wiH  have  a  greater  effeet  than 
has  yet  been  experienred.  This  opi¬ 
nion.  the  bank  says,  is  hardly  siis 
cepttble  of  either  proof  or  disproof. 

.Another  argument,  that  the  farm 
situation  will  be  deprcs.sed  throiigli 
big  rropa  and  lower  pric-es.  Ihe  bank 
finds  doubtful.  The  most  iinfavor 
able  fealiires  in  the  situation,  it  says, 

.are  the  diffieiiliy  in  reai-iiing  a  con- 
strurlixe  sollllion  of  the  railroad 
problem,  ilic  resistaiire  tii  icad  jiisl  • 


i-edilig  years  lor  which  data  are 
available,  this  ordinarily  resiilis 
froni  the  release  of  buslinien  fol¬ 
lowing  Ihe  eornplrtion  of  llie  sea¬ 
son’s  togging  operations,  before  any 
considerable  iiumber.s  of  vvoikers 
liavc  been  absorbed  into  the  ouldoor 
indusines  opening  up  in  the  .spring 
.and  eai-l.v  .summer. 

The  general  decline  at  llie  dale 
under  tevtr«  lias  been  exceeded  on 
iwii  oi  till  re  oeeasions  in  the  vears 
since  r'2o.  bin  was  greater  than  the 
average  loss  ai  .Aiml  1  in  that  per¬ 
iod:  ihat  this  wa.s  so.  was  due  in 
the  main  to  unusualD  pronounced 
curtailment  ip  bush  work,  from 
wlnrb  t>vrr  men  were  laid  oif 

bv  the  CO  irperating  rniplojer-..  fnl- 
lovvinc  a  season  of  marked  ariiv-ny. 

Building  Permits  Total 
Down  for  Four  Months 

I  ontraets  awarded  during  ihe 
montli  of  April,  as  eompileil  b\  Mac- 
I.ean  Building  Repnri'.  I.id  .  fur  the 
Dominion  of  t'anada.  amounted  m 
‘i.’>. 1127.700  rills  is  a  11.3  tier  rent, 
ini’rease  over  the  March  total  of 
»tn  117,700.  but  a  reduction  of  .*0.- 
-yig '1,10  nr  3X,  I  per  rent  f|  om  the  lo- 
lal  of  .»2l.42*i.fiOo  reported  a  vear 
ago  Total  con'rac'is  awarded  for 
iln-  vear  to  date  are  .*  1 1 . 1  ”,7. 100 
wtiK-li  eompare-  witli  .s.',.'>.S::.'i.700  m 
flip  first  nine  tiinntbs  ol  Iii37  and 
>11.0  12.3110  in  the  eorresiiondiiig  |ic 
rind  of  1038. 

The  April  figures  were  made  up  as 
follows:  Ontario.  *8, .301  .son ;  ijnelier. 
81.237.800;  .Manitoba,  s  I 1 7..3(iii : 
Bntisli  1 ’olntnbia ,  8870.800;  Nnv.i 

.8cotia.  87:!0.300.  Alberta.  8.3  t.'i..30n ; 
Prince  Kdwnvd  Island.  8388. 8nn.  Sas¬ 
katchewan.  8217.3011;  New-  Hrnns- 
wirk.  $201,300. 

I'onstriietion  in  the  Prairie  Pro¬ 
vinces  i.s  Hie  greatest  in  seveial 
years,  partirnlarl.v  in  Alberta  and 
Paskatehewan.  In  the  former,  c-on 
tract.'  for  the  year  to  date  amount  lo 
$2,139,700,  rompared  with  8I,10.',.ioo 
In  1037  and  in  Saskatchewan.  '>1.- 
384,400  as  again.st  .8:132. 2iio 

Of  interest  lo  llni:<(-  wlm  contem¬ 
plate  building  this  spring,  maieruil 
prires  have  fallen  during  tlie  im.at 
few-  month.'.  In  1037  ihe  index  num¬ 
ber  for  07  eommodilie-i  rose  from  01 
in  rebrnary  to  08  in  .April.  D  has 
si  nee  declined  to  01  or  7  pe-  rent. 


Automobile  Sales 
At  Lower  Level 

New-  motor  vehicle  sales  in  March 
showed  a  dei-line  of  2. '12  per  eeui.  in 
number  iinil  10.3  per  rein,  in  value 
eompared  with  sales  in  the  corres¬ 
ponding  monlli  Iasi  yciir.  Sales  of 
pas.songer  ears,  trucks  and  buses  to-|  •' 
iiilled  12.321  Ml  March,  iliis  year  with 
a  value  of  $  I3.3nl.ii 44,  while  sales 
lii.si  .vear  niiiiihered  18,470  at  $1t!.- 
72:;. 3  13.  Total  sales  during  the  fir.'t 
lliree  monlli.'  this  year  were  28.233 
units  valued  at  .820.n8.3.:’.28  eompaierl 
with  31. .338  at  $34.803.1.32  in  the  same 
period  i.o.'t  vear. 


for  the  grain  crop  has  improved  the 
prospects  for  business  generally  in  | 
t  anada  this  year.  I 

I’or  the  fiscal  year  ended  Dec.  31. 
1937.  Bell  Telephone  Co.  of  Canada 
iepoi-led  net  income,  after  all  rhar- 
ges.  of  $6,112,939.  equal  to  $7.75  a 
shai-e  -$190  par— on  788.344  average 
nimibei-  of  shares  outstanding  dur¬ 
ing  the  year.  In  the  second  quar¬ 
ter  of  1937.  the  stock  w-as  returned 
to  an  $8  annual  dividend  basis,  mak¬ 
ing  dividend  payments  for  the  full 
year  $7.50  a  share.  For  the  first 
quarler  of  thi.s  year,  a  dividend  of 
*2  wa.s  declared,  continuing  the  stock 
on  the  $8  basi.'.  Capital  slock  pres- 
cntlv  outstanding  totals  SiO.ooo 
shares. 


J.3fi4.1,53,9fi 
1. 31, 508., 30 


U.S.  Steel  Production 
Again  Shows  Recession 

American  production  of  yieel  in- 


Suggest  One  Tax 

Replace  All  Others 
For  Life  Companies 

fContlnued  from  Page  l> 
sacrifices  so  that  neither  they  nor 


Executive  Offleera’  Salariee . 
Directors'  Fees 
Legal  Fees 

Provision  for  Income  Tax 


64,56,8.08 

1,000.00 

727.19 

5.3,000.00 

%  _  - 

$1.31, ,508. .50 


Add  Dividends  Received 


Net  Profit  for  Year  transferred  to  Earned  Surplus. 
Earned  Surplus  as  at  December  Mist,  1936 . 


Dividends  for  19.87  . 

Preferred  Shares  at  7  "k . 83,601  no 

Common  Shares,  1  at  60c  a  share 

3  at  75c  a  sbarc .  48,287.5.3 

$1.3 1,888, 33 


.got,.,  last  week  n-as  e.stimated  at  their  dependents  shall  become  char- 
32  per  cent,  nf  eapsetty.  1  point  low- i  ges  upon  fhe  state, 
er  tii.'in  the  week  before  and  almost  Serlons  In.instire  Arises 

2  p.iint."-  under  ibe  average  rate  tn  A'ery  serious  injustice  arises,  the 
Maic  li  brief  )ioints  out.  when  tbs  appliea- 

Despite  the  old  tradition  tJiaf  lion  of  a  tax  Is  widened  or  the  rate 
M.iic-h  .'hould  be  the  high  month  increased  unless  the  tax  on  the  new 
of  the  year  in  pi-oduetiori.  the  .'teel  basis  is  mad*  to  apply  only  to  con- '  accordance  with  customary  practice,  were  priced  at  cost  or  market ,  w  hich 


Earned  Surplus-Balance  31st  December.  1937 


$212.04,3.46 

72.00 

$2 12,7 1  7.46 
506,469.48 

$719,186.94 
1  .’1 1,888.5.3 


$.387,298  .39 


Continuing  a  steady  growth  which  began  in  1934.  the  sale.'  for  the  year 
under  review  again  showed  some  increase.  The  grog,'  profit  and  the  net 
profit,  for  the  period  were  in  reasonable  rclation.ship  to  sales.  Sales  and 
profits  would  have  shown  further  improvement  had  the  Province  of  Saskai 
chewan,  where  your  Compan.v  has  six  branches,  not  again  experirneed 
drought  conditions. 

Inventories  of  stock  on  hand  were  slightly  le.ss  than  a  ,v-car  ago.  and,  in 
rdance  with  customary  practice,  were  priced  at  cost  or  market,  which 
^er  was  the  lower.  While  primary  markets  have  show-n  some  recessions,  (he 
Company’s  merchandise  runs  largely  to  staples  and  is  well  bought. 

Customers’  accounts  receivable  are  higher,  caused  entirely  by  more 
outstandings  in  Saskatebewan  Relief.  However,  the  accounts  were  c,xrrfiill\- 
rev-iewed,  and,  in  the  opinion  of  your  Directors,  adequate  provision  ha.s 
been  made  for  possible  los.ses. 

During  the  year,  it  was  found  neccssarv  to  construct  a  small  addition 
to  the  Company’s  warehouse  at  North  Battleford.  so  that  your  bram  h  there 
n^ight  better  serve  its  territory.  It  is  the  poliey  of  your  Directors  to  maintain 
the  Company’s  buildings  in  good  shape,  and  a  sum  of  approximately  $,’!0,Oi)n 
was  expended  in  repairs  during  the  year,  which  was  included  in  expenses. 

,  iiiniir  .i.»,  Vour  wholl.v  owned  subsidiary.  Dominion  Fruit  Limited,  and  your 
present  incqtiiries  in  the  taxation  'I®'  *’  »  "p’  P'’"'’*  I0;i7. 

life  insurance  eompanica  in  Quebec  Tw  brought  into  the  accounts  of  the 

could  he  lessened  by  amendments  to  '"“"p'ort 

the  existing  law  It  is  suggested:  '^®/ .y.®3r>  ‘^e  parent  company  ended  the  period 

Hie  existing  law.  tt  i.  sugges  eo  obligations,  as  did  also  your  .'ubsidiarv.  Dominion  Fruit 

I  that.  The  premium  he  levied  Limited.  The  liquid  position  of  t he  companies  continues  to  he  good. 


of  change.  The  contractual  obliga¬ 
tions  of  life  Insuranee  companies  ex¬ 
tend  many  years  into  the  future. 
The  premium  in  each  ease  is  fixed 
at  the  date  of  Issue  of  the  contract 

a  voiy  different  situation  from 
that  faring  corporations  which  can 
readilv  adjust  their  charges  to  meet 
the  ordinary  strain  of  increased 
taxation. 

It  is  submitted  that  many  of  the 


ii.-ide  IS  disappomtert.  because  most  tracts  issued  subsequent  to  the  date 
ii-,-i(1ition.s  have  gone  into  fliscard 
.and  w-jtb  rhanseri  buying  liabiis. 
piircbasc.s  Ivring  mafic  only  for 
prompt  shipnicni.  at  seasonal  peak, 
if  any.  should  conic  later.  Th«  com¬ 
mon  view  Is  that  Hie  fundamental 
conditions  rovering  demand  tacinrs 
tiavc  nliercd  for  the  worse  in  the 
l.'.st  few  weeks. 

No  line  of  sicc]  consumption  has 
shown  an  innra.sc  laicly,  nor  arc 
there  indications  of  any  increases 
m  the  offing.  An  impressive  illu.s- 
itaiion  is  in  tin  plate,  winch  should 
be  increasing,  whereas  acliially  il 
Ii.-i.--  dei-rca.seil  slightly. 

\A  bat  flic  .'tccl  trade  is  awaiting  is  lieu  of  all  other  taxes  except  real 
,111  increase  in  general  business,  for,  estate  taxe.s  and  other  taxes  gen- 
-!i  IS  recognized  that  the  various  i  erally  imposed  upon  all  section.'  of 
steel  (onsiiniing  liuc>  arc  buying  asl'i'"  community  by  the  province  and 
rrccly  as  their  conditions  warrant.  ■  ttMifii^iP^lities.  nearly  expressed 
The  time  for  im-rca.se  in  demand  due  siaiuiory  authority  should  be  given 
lo  exhaustion  of  slocks  passed  sev-  companies  to  deduei  returned 

eial  weeks  ago.  as  slocks  have  been  premiums  and  dividends  paid  or 
iiqiiidated  in  almost  all  cases,  except  credited  to  policyholders  in  compul- 
ihai  eeriain  auloniobile  and  pai-iS:'"6  i*'*"  ***■-  Annuit.v  eonsideralions  ; 
mtiker.s  still  have  small  stocks  of  i  should  be  speejficall.v  exempted  from  i 
sled  and  parts.  The  rise  in  steel  j ***  imposed  upon  | 
production  in  each  of  the  first  ifirce  eoUceted  from  residents 

months  of  the  vear  is  ascrihcrl  to  Hie  Province.  The  provision  Ihat 

disposal  of  stocks,  and  ai  that  ihej"!'* 
rise  was  only  .a  mild  one 


Balance  Sheet  a«  at  Slat  December,  1937 


^  .  .'S.SETfi 

Current  Anwtt 

Cwb  nn  Hand  and  in  Banka 

ruatnmere’  Accounla  I’-ecelvable.  after  rtrnvidlng  (or  poialble 
lonea 

Advaneaa  on  Merrhaodiie  and  bundr.v  IVbtora 

Cuatoma  t  epoaita  _ 

Morcbaodiae-p»r  InventoHra  -  aa  determinod  ind  rertjftad  H- 
I  ha  Managantant  on  haaia  of  ri>al  or  niarket.  arbichavar  aaa 
the  lower . 


Gain  by  Economic  Index 
For  Second  Week 

3’hrec  of  the  six  faciois  indic,iHng 
the  trend  of  economic  conditions, 
compiled  by  the  Dominion  Bureau 
of  Statistics,  recorded  a  gam  in  the 
third  wock  of  .\piil.  'rite  i-oinposiic 
cor,:'cqupnt ly  .showed  an  Incicasc  for 
ihc  second  cotiscf-iit ivc  week.  In- { 
creases  w-crc  shown  In  the  ad.iiisicd 
index  of  ca rloading.s.  (  apiiHlizcd  bond 
yields  and  common  ■■iiock  prit-c.s 
Ueai-lionary  influences  were  the  dc 
rlin<-  in  wholesale  pncc.s.iiank  i-lcai 
ings  and  in  the  nutnlu-r  of  shares 
traded. 

(inly  one  of  the  six  mtijoi-  faf-iors 
recorded  :i  gain  ovet  the  same  week 
last  y  ear,  'rite  inilcx  of  (■aptializ«'d  i 
yields  was  13.70',  fiigiicr  than  In  the 
.same  wu'ck  of  1937.  <  arlotidiiigs  and 

w-holcsale  pnccs  showed  (IccImics  of  , 
•i'r  and  40;.  respef't Iv  ely.  I’hc  deft 
cif  m  coiiiinon  stimk  prices  was  le  ! 
duced  to  2.3.8'’/. 

The  fi'ononijc  inflex  based  on  the 
SIX  a  hovp-rnt  nt  n.mcd  factors  was 
U'S.I  in  the  week  of  .April  23  against 
197.)?  tn  the  piecedmg  w-eck.  ,-i  gain 
of  0,8';.  I  arloadiiigs  and  <.spital-i 
tzed  bond  yieldL-  recfpidcd  gains  m  ; 
this  compari.-voii.  The  :  landing  of  the  j 
index  one  vear  ago  was  112.8,  the 
present  position  being  ncarlv  4'";  j 
below  that  pfiini.  rite  dot  line  in  the 
adjiistod  index  of  hank  (h'aitngs  was 
22,37;,  "bile  the  index  of  capiializeil  | 
bond  yields  was  13  7'"/  higher.  'I’be 
economic  index  sinc-e  the  fir.st  of  the 
.vear  has  shown  a  recoding  trend 
rtuighly  follovvmg  the  flueiuation 
during  the  same  pei  tod  of  Itl37.  ’I’htt 
learlion  last  year,  howi-vei'.  was  of  a 
somewhat  sliaiper  nature  and  ih<'| 
gap  ha.s  become  narrower  in  i-eceni 
weeks. 

Car  Loadings  Increase 
Less  Than  Normal 

(  at  loadings  for  the  week  ended 
Apill  23  iiniounled  to  13.318  cars 
agtiinsi  17,118  in  ilie  corresponding 
week  l.'tsi  year.  The  inerea.sr  of 
3,18(1  ears  recoided  ovet'  the  pie- 
vious  w-eek  was  less  th:in  normal  and 
the  index  luimht'i-  dropped  from 
7.3.97  lo  7  4.38.  ’Total  loadings  in  the 


Retail  Sales  Showed 
Gain  During  March 

Retail  sales  in  t’anada  gained  l.'i', 
!  in  Mareh  over  February  but  weie 
three  per  eenl.  lowei  than  Maieh. 
1937.  Ihe  rtominion  niireau  of  Sta¬ 
tistics  reported  this  week.  I  he  geii 
era!  index  was  71  .8  foi  Match.  82.1 

Business  Index 
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Spring  Upturn  in 
Business  Lacking 

In  11.'  weekly  summary  of  the 
general  luismess  situation,  the  .Stan¬ 
dard  Statistics  I'oinpany-.  of  New 
Vork.  currently  comment,'  as  fol¬ 
lows:  "’The  spring  sea.son  is  now 
well  advtineed,  hnt  business  so  far 
has  failed  to  respond  in  a  signifteani 
r.-ishion  and  has  larked  the  vitality 
w  hieh  It  iistially  shows  at  this  Hme 
of  the  tea  I'  'There  is  no  basis  for 
assuming  that  conditions  will  change 
with  such  rapidity  that  a  eonlra- 
seasoiial  inipfov rtneni  will  be  wit¬ 
nessed  in  the  norniiilly  dull  summer 
nioni  h' 

”lt  IS  evident  ili.-it  business  men 
.-ire  not  going  to  he  .stampeded  into 
inlying  <  (.iiimodilies  as  a  tesulf  of 
Ihe  .Adiiiiiiistralion’s  spending,  lend- 1 
ing  ;ind  iiionel.-ir.v  niogram.  It  is  ihej 
ohvlou 

of  Hti.s  ptiigram  to  tiHempt  tn  foster 
a  levival  of  inflation  psyehology,  I 
hut  to  (|;iie  these  erftvris  have  fallen 
i-.-nliei  flat.  Reeeitl  cheeks  with  a 
lai'ge  nuriilier  of  business  men  siih-  I 
sianiiaie  the  belief  lli;il  very  (-.-lu- 
liouv.  hiiyuig  pedic  les  will  ennlitllie  lo 
h(  rolloweil,  at  least  ovet'  the  near| 
l•llll  I’l'W  exetiiiivrs  look  foi'  im 
portaiii  tii-epgih  in  Ihe  eommodity 
market.,  atnl  in  f;iel.  more  weakness 
Hiiiii  -tierigih  IS  expected  over  the 
next  r-evi'ial  months.  Moreover,  in  ! 
veriloiie  ,  hroailly  eorisideied.  are 
still  heavv  III  relation  to  eiirrent  and 
pi  iispi  I  t ive  early  rmiirn  demand,  anil 
till'  ptoiess  of  invenioty  Ii(|iiidat ion 
will  piiihahly  he  eari'ied  somewhat 
flirlh'-r”  I 

C'C’  J, htriush'i'lt  .\Jrrihnl  ('e.  I.Irt..  '• 
.-pre|;i|  g,.M.r;|l  nici'llllg'-  •!(  '-i  ha  re  I  iril  f  | . 
cr-,  in  M  .ii!ie.-il  on  l'■Ml|ay.  May  2‘ith.  ' 
< 'la  ..  "y"  at  III  a.m.,  ''la..'-  'T!"  a* 
noon,  I 


on  reinsurance  premium.*  received 
should  he  eliminated,  and  the  origin- 
.-vl  ronipany  aerepi  full  reeponsibility 
for  the  tax. 

There  is  over  $1,750,000,000  of  life  * 
insuranee  in  force,  in  Quebec,  the 
brief  says,  representing  an  obliga- ! 
tion  to  residents  in  Quebec  under! 
about  2.000.000  policies,  the  average  | 
poliey  being  about  $875.00.  All  ex- ! 
eepi  a  very  .small  percentage  of  life 
insuranee  policyholders  are  people  Current  LmbUiriM 


Prepaid  Ezp.nNf  . . 

lnv®stin®i,tf 

In  «hnlly  nwnwi  nr  rnntroll®*)  Subtidtirv  rpmp.nlnn 
Ira.  capital  r.payn.ntr 

Sham  in  AaawiitH  romp.n.v  at  roa*  . 


Fil'd  AiwnU 

Real  Eatat.  and  Batldinpi- -a*  coat  t®,,  d®pr®riatinn  .na  im® 
•mnunti  writtan  ntt 

Plant  and  Eiju!p[n®n«-  a*  rnat  Its.  d.prariatien  . 


LlABIUTftS 


in  modest  eircurastancea.  Were  it 
not  for  the  savings  repreaenlcd  by¬ 
life  insurance,  the  danger  of  many 
people  becoming  burdens  upon  the 
stale  would  be  greatly  increased. 
During  the  depression  years.  1932  to 
1936  inclusive,  about  $225,000,000  was 
paid  by  life  insurance  companies  to 
policyholders  and  their  dependent* 
in  Quebec,  exclusive  of  payments 


Aernunti  aad  Billa  Payabta 

ProviaioB  for  Dominion  and  Provinrial  Incom.  Ttit. 
Dividend,  payabl.  I*th  Januarv-,  193* 

On  Preferred  Share.  .  *! 

On  rommon  Sham .  1 


I  .sti.hs;  .9.-, 

1.10*.34l.n* 
4*.**a  at 

.'..07*7.', 


1.1*4.M*.>V4 

f7.*9*..3e.s.l.A 


t  46n.r*7..'l!i 


7f4,i)*c.a./ 
38.049  fit 


S9,‘.,143.:<i 
7 7., ■<24  4.V 
.V.-l.ftOT  .-■,(! 


J'.ssT.sn'i  t-> 


Dividend®  pravimiely  dei-Ured  and  .till  unri.lmed 


1.433  t't 
l7,fi‘i7.:l-2 


.Amount  Owing  tn  Subeidlar,v  Companir. 
Reaervn  for  Contincenrir. 


made  under  policy  loan  PriYilcgca  I . 

Cumulative  Preference  Share.  n(  $109.99  e»eh 


Idh.ion  o, 
inii.onn  nn 
.-gl'.ih-,'  .  J 


which  were  so  largely  exercised 
during  lhal  period.  This  amount 
imeniirm  of  the  proponents  I  exceeds  the  total  paid  by  the  provin¬ 
cial  and  municipal  governments  of 
Quebec  to  recipients  of  unemploy¬ 
ment  and  other  relief  during  the 
same  period. 

Senate  Railway  Inquiry  Is 
Arousing  National  Interest 

(Oontimiod  from  pagf!  I> 
tliai  orfi:ani/,atif>n  now  carry  an  aver- 
MKo  rate  of  Ky.  and  furrlier  refund- 
iny:  of  pari  of  ihoir  indebtedness  at 
decreased  rates  is  now  in  progress. 
This  imporianl  part  of  the  overhead 
has  i»cen  cut  to  a  low  rale  of  inter- 
csi.  I'^irrlior  economies  on  the  part 
of  the  (’.N.R.  cannot  solve  its  prob¬ 
lems.  'I'hc  idea  of  cooperative  ccon- 
fimios  inau;;;uratcd  after  the  Duff 
(’oinmission  made  its  recommenda¬ 
tions.  while  still  alive  as  shown  by 
the  announcement  of  the  .loini  man¬ 
agement  r»f  the  new  r.N.R.  hotel  at 
\’an<  ouver.  has  foiled  to  bnns  about 


Sharea 

Common  ShareR  of  No  Par  Value  30.000  ShaFe!$. 

IfQiurd  and  OutHtanding: 

Cumulati\p  Prnfrrrnre  Sharr*--  I  Shares 
rommon  SharcB  of  No  Par  \  aluo  10,04.'!  Sharoa 


$t,IIH.;jOO  4MP 

1.02'J.8S‘J  VI 


$2.21  (.IH'J.Vt 


Karncd  Sorplua. 


.9*7.208  ;c» 

*:t Jiikf.NOG  i’' 


Approved  on  behalf  of  the  R»*arfJ. 

W.  H.  McWilliams  I  liirertom. 
H.  W.  HLTC HINSON  f 


("ontinjfrnt  LiahTlihre  Kepnrtnd: 

Ouaranlrc  of  indehtcdnrFji  in  Hankt*.  rnMliiU  m 
t’onneDt  Mm  with  «ubj-i<li»rjrB,  ftir  a  iioitinoxii 
amount  of  $232. 4t'1. 28. 

Auditors’  Unporl  to  the  Sharebuldrra: 

W>  have  etamined  the  bookji  and  aeroiinta  of  Wnatern  (iromrB  l.imilrd.  and  iif»  SubaKha^* 
Companies  for  the  .vear  ended  3lHt  I  leocniber.  iy.37,  and,  in  armrdanrr  with  the  rrf|uirc’meniB  <*f  the 
dominion  ('ompanics  Art.  we  report  that  w’o  have  obtained  all  the  information  ano  oApianai  »une  wo 
have  required,  and  that,  in  our  opinion,  the  a<'( ompanyin^  unconKoliriatrd  Kalanrt*  sheet  an  at  3Ia( 
Ilecember.  19.37,  is  properly  drawn  i.p  fo  a-*  to  rxhihit  a  true  and  rorm-t  view  of  tho  Btate  of  thr 
(’ompany's  affairs.  arrordinK  to  the  )k>b(  of  our  information  and  t)i«>  nxpUnationM  eiAm  in  ija,  and  a$ 
?bown  by  the  hooka 

fn  accordanre  with  Serlion  114  nf  said  .\rt,  w’o  report  that  the  profits  of  Subsidiary  Companirt* 
have  not  been  brought  into  the  arrounts  of  Western  tir«»rrrs  Limiteri. 

(Signed)  SHAUP.  WOODLEY  A  f•OMP^N^  . 

t'hartnr»*fl  \«-4’oi|ntaiit «. 


Record  Tax  Cheque  Issued  By  Power 


9> 


JU^lMontreal  Light,  Heat  &  Power  Consolidated 

<^1,  'js  f  TO  THE  ROYAL  BANK  OF  CANADA 

TCftMlb4AL9f  e«ANCM 

■'C,  MONTREAL. 

ESfiSr.liCE115li79.261 4>i^'7a§ 


NKAi»  orrirr,  ATiNNircr;,  .MANirtmA 

BRANf  HFS: 

("■lK*r)  i  Mmontoii  »i«l  l.<-llibrl<lRe  In  Alberta. 

Atoose  Jaw,  North  Batticinr.f,  Prlnre  Albert,  Regina.  Saskatoon 
anil  Vorhtui.  In  Savkatchenan. 

Rrandon,  Dauphin,  'fh*  Fa*  and  Hinnipeg  In  Manlinha. 
Fnrl  trani-c,  h.-uora  and  Fort  Arthur  In  Oiilarli.. 


No.  B 


„  •  V’:-' 


"V' 


'IN'  SfiTn,FMENT  OF  AtX'OL’.NT  AX  ON  1)4.7  ACIIMKN'T 


niPiit  nf  railway,  building  and  other 
wage  I'aic.s  in  iiidu.-t i  ic.s  which  can 
ni>  liiiigcr  fiffoid  to  p-ay  the  advances 
made  shortly  b('fi)r(!  the  dcprc-ssion.  I 'Tax 
and  th®  cffci-is  on  foreign  coiintiiPS  Heat 


Hin  eeonumtes  expected.  They  have 
been  (iiily  one  tenth  of  the  amount 
promised,  'i'hc  public  ha.s,  therefore, 
been  thrown  back  on  the  .siaik  fact 
of  the  perennial  (:..N.R.  deficits,  and 
Ihe  need  of  some  solution  to  I  he 
question. 

The  senate  committee,  keenly 
aware  of  the  urgency  and  opporiune- 
ne.'8  of  iJie  inquiry,  affords  fhe  lieatls  ;  ward  :tlong  the  highway  to  .succes.' 
of  the  twf)  great  railway  systems  a 

valuable  means  of  expressing  |  Louisiana  L.  &  Exploration 


i>i  in  any  way  damaged.  1.abor;* 
fears  would  have  lo  be  appea.scil. 
Blit  never  before  has  tliere  been  such 
a  promising  oppori unity  for  the  pio- 
poiienis  of  nnifiration  to  prove  their 
point.  If  Hiey  succeed  before  the 
couiiniitee.  even  if  the  work  of  pub¬ 
lic  education  is  still  In  be  done,  ihey 
will  have  taken  a  definite  step  fnr- 


cousidered  views  on  Canada’s  ma.ior 
problem  to  the  people  of  Hie  coun¬ 
try.  ’Wbalever  the  result  of  the  In¬ 
quiry  may  he.  the  nliiinate  tribunal 
which  will  have  to  pass  judgment 
will  of  (ouise  be  Ihe  people  iheni- 
selves  It  would  he  useless  to  en 
teriaiD  the  delusion  that  there  i.'  not 
at  jiresent  a  pretty  strong  feeling  In 
parts  of  the  country  that  unification 


Earned  51  Cents  a  Share 

Dniiisiana  Land  *  Exploration 
Company  reports  ii  net  profit  of  $1,- 
727.3.36  for  I9;;7  jiftor  depirciai ton. 
fedeial  ineoine  lax.  l•onHngencl(•.‘;. 
etc.  This  eonipares  vviHl  .$1,901,- 
298  .1  year  preMous.  Karnings  equal 
led  31  eenls  a  share  as  agiiinst  64 


\  clieqiie,  foi-  $  1 .37'i.2S  1 .37  wa.s 
■nailed  to  ilic  I u.spccior  ot  liicoiiic! 

.Moiilrral  by  Moiilreul  Light' 
and  rowci'  Consol  id.'ited. 


of  now  I  tirrcncy  .-inil  exchange  iliffi-  I'lie  <-licMti<',  flic  birgci  t  cvci-  is:  iicil 
iilliics.  low  prices  for  their  commo-  b'  the  i'oiii|iaiiv  foi-  flits  piiipose. 
dllie;-i  and  poliiical  in:.ecii rii y,  ^wa;-  iij  p.iyiiicni  of  l'j:;7  Income  Tiix. 


Ill  poiiiiMig  otil  lliiil  ciccinciiv 
cop.  iipici-:s  ill  the  icri'iloiy  sci'vcd  bv 
Ilic  coiiipaity  llie  I’ily  of  .Moniical  ' 
and  :viiri  oiiiiiliiig  coiiiiiiiiiiil  ics  at  e. 
ill  Ilic  riii:il  .'in.'ilysi;-;,  cttii'ving  this 
litavv  lax  liiiidcn.  the  conipany  say:- 
III  a  [M-c:-.s  n  Ic.'it.c,  •’Including  the  I 


amount  ol  $1,379,281.37  for  1937  interests  of  some  shippers  might 
.Montreal  clceincily  consumers  have  |  suffer.  If  would  mean  an  edtiralionfil 
paid  to  date  a  total  of  $16,366,111  in  campaign  to  eonvinee  Hie  people 
Fedeial  income  taxation.  The  iin- i  that  ehi'cks  and  balant-es  ihiougb  a 


would  mean  nionoiioly  and  that  the  cents  in  19:!6. 

Depletion  on  appraised  values  of 


post  for  1937  represents  approxinia- 
teh  $.'1. 1.'i  foi'  caeli  one  of  the  eoni- 
paiiy’s  231,(19(1  (-ii.si.omer.s.’' 


Transporl  board  woulil  enMiie  fait 
play,  lhal  Ihe  people’s  ownn.-rbip  in 
their  i-ai1w.7y  would  not  be  desli-oyed 


propel  lies  for  the  yi'ar  1937  amoiiiii- 
ed  lo  $1,383,031.  Of  Hits  total  ap 
pi  oxiinately  23'r  or  $328,209  wa.s 
t-harged  against  income  tiinl  the  1  e- 
rnaining  f.’i'V;  or  $1.9.', 6. 822  w-a;i  eljai- 
ged  against  capital  .siirpliis. 
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CROPS  TO  DECIDE 
1938  OPERATIONS 
WESTERN  GROCERS 

Pr««ident  Riley  Says  Increased ' 
Farm  Buying  Power  May 
Offset  Recession 

DOWN  FOR  QUARTER  I 


<  .  .111(1  drsiincfl  fnr  ^tanf  hcsln  .. 

CI.'iscow  ;in<l  l{ri.'»t(il  ciuinnrl  iKnlr,. 

Willi  ihf'  oiirniiii;  of  llir  St.  I.aw- 
rrncr  IlUri-  tlir  Driiiald.soii  l.ino 
sicam.ihips  Merit  to  Montreal.  Thr  1 
nonald.'oii  l.inf'.  M  hicli  carriefl  tlip  j 
Stoat  part  of  flip  m  inlor  rattle  r:Viip-  I 
mopis  from  this  port  tliirins  thr  j 
winior,  ha.s  .'tailinsR  from  Saint  .lolin  | 
all  tho  year  round.  ' 

METAL  INDUSTRIES 
LOST  IN  QUARTER 


Doppltp  ourrent  imfavoiahir  rop-  ^ 

dltionp  and  the  olisciiro  outlook  for'  „  .  , 

htiBines.i  111  iiip  Itoniinion  a  sood  of  $52,000  Compares 


crop  and  rcaaoiiablr  stain  prircs  for'  With  Profit  of  $196,000 
ilip  Prnirip  farmpr  should  bo  rpricct.-i  Year  Ago 

pd  In  l!t;?S  opprallons  of  Western 

(fro.  PI  S.  Md..  was  the  opinion  px-'  Toronto  Bureau  The  Financial  Timea 
pipssrd  b.i  W  .  p,  RIIpi.  pre.sident  of  'foronlo.  At  the  annual  mpetins 

hp  pompan.y.  in  addrp.ssins  sbare-i„f  international  Metal  Industries. 

'  'r  tufelins  Iield  j  w.  i;.  Maun,  vipp-prc.sident.  itnd 

^  innippE  durins  Ibe  past  week.  seneral  niiinaspr,  stated  tlip  fir.sl 
t  l.s  veix  pleasins.  .Mr.  Riley  (niyuer  loss  tlii.s  rear  ivas  ?."i2,0tiii  as 
■said,  "to  be  able  to  tell  von  that  ^  ,.r,.r,(  '  r.f  tiacooo  ,  vonr 


sales  in  in, 37  were  asain  hi,Eher  than 


asain.sl  a  profit  of  Sintj.opo  a  year 
aso.  M'liile  the  luontb  of  Mareh  alone 


in  tho  previous  year.  In  the  last  i,t|owed  iiidfit  of  $40,non  as  asainst  ' 
dppade.  1933  was  the  low  point.  Kach  ^  .$10.7. non,  'I'he.se  fisui  es  are  after 
lear  sincp.  there  has  been  .sonie  in-  <  hal  ves  but  before  ineome  taxes.  ! 
(tease  in  volume.  As  a  mailer  of i  .  ,  , 

fioores  vn„r  co.on.nv'e  to  (1,„  '  <banse  in  appouniins  practire! 


iiEiire.s,  your  eoinpany’s  sales  in  the 
period  under  review  were  about  one 
i(nd  a  half  million  hisher  than  ilio.sp 
in  the  low  vear. 

"In  one  sense  this  may  not  seem 
a  vrry  larsp  inerease,  yet  when  it  is 
recallpd  that  a  large  part  of  the  ter¬ 
ritory  in  whieh  your  company  oper- 
aips  Inis  suffered  a  series  of  crop 
failures,  ihp  rpsults  are  rtiiiie  giati 
f.'iiiE  I  firmly  believe  that  if  the 
proi  iiicp  of  .'^askaleheM  an  M  liere 
lour  company  has  six  houses,  bad 
not  again  had  a  pooi  crop,  that  our 
loluine  Motilrl  hate  been  ronslder- 
■•bli  larger. 

W  e  eopl.inue  to  handle  our  iiiPr- 
cJiandl'e  on  the  principle  of  low 


;beiMeen  ibis  year  and  last  letives  ^ 
Ibe  figures  not  pxacil.v  comparable. 
()n  Ibe  old  ba.sis  of  bookkeeping,  the. 
I  first  fimirler  figures  wiiiild  have  i 
^  looked  ;i  little  better.  He  expressed  ‘ 
'  /■  I  exiieetai ions  that  the  second  f|uarter 

''I  Ibis  year  will  he  “esiieeiall.v  satis- 
[’f  ■  I  factor,!  alihougb  not  sufficiently 
•T/'  'fttt'tnerai ive  so  that  the  eompany 
can  look  wiih  comiilacence  on  the 
’  firsl-balf  sliow  ing.  Tbe  second  half 
i  of  Ibe  yeai,  be  said,  sboiild  at  least 
"'"'I  be  as  good  a.s  ibe  first  balf. 
oiir  1 

In- I  I 'i.aussing  sales.  Mr.  Maun  .-aid 
'  ibai  the  first  (luarler  .siioMcd  a  rlmp 
Ilf  32'V  from  a  >ear  ago  wiib  r. 
low  "I'eralions  of  the  compaiii  iIomii 


'-locks  and  r|iiiclj  Itirnoier,  eiicoiir- 
•iglng  our  ciisloiiiers  In  do  likewise. 

hile  ibai  iiiidlics  more  repacking 
"f  goods  than  woiibi  be  nece.ssar.v  if 
retailers  bought  in  larger  iiuanl it ies. 


r  riicoiir-  'i'V'r .  Iloiv- 

V  likew  ise  j *’*'  riaid.  while  general  liiisim  s.s 
rep'ickin'’  letiditions  are  wdise  Ibaii  at  ati.v 
■'ce.s.s-trv  ifl'tnt''  since  1933.  the  com  pa  n,'  s  fir. it 

niia'nl  ilies. '  '.'oo  ''"'I?''  ''''''  I' ' 

fiTniirnt  Marrh.  with  ;;runiiil  Inisi*  i 

vnwv  \  from  a  yoar  auo.  I 

.,  =  ia  .1  i„  I  feropany’s  sales  were  off  I’le,.  w  ithi 


I  nevertheless  feel  that  freuiienl  narco,  won  geneiai  OI.SI 

billing  on  the  pari  of  voiir  com- I  f'"'"  ■' 

Patii-s  cu.slomcrs  has  a  idiisiderable  i  "  -"ales  were  off  l-fey,  „iil 

ho^rio-  onon  (hoi,-  ,hiiii.  („  T  .S.  opct  at  lons  (low  n  2 .  a  tid  (  a  iia 


bearing  upon  their  ability  to  pay 
ilieir  acciitinls  when  due.  and  am 
-ailfUied  lli.ii  iniir  eoiiipany’s  po1 
(1  is  a  go, 1(1  thing  for  the  lr;i(|c  in 
seneral 

I  xtensions  and  liiippoi-einenl.s 

'^'lllll  eoiiipany'a  warehouse  at 
\ortb  Ratlleford  in  Saskatchewan, 
hiring  inadeiiuaie  to  serve  its  lerri 
lory  to  best  adiantagp,  a  small  ad¬ 
dition  was  made  to  the  building  at 
Ibe  placp  named,  riiiring  the  year, 
a  1-0  some  t3n,onn  was  .spent  in 
making  repair.s  to  your  company’s 
warehouses.  It  is  the  policy  of  ibe 
(liiectors.  and  to  the  advantage  of 
I  lie  company,  to  keep  theb  iilldings 
III  goriii  shape  and  tbe  amount  ex¬ 
pended  upon  repair.s  was  included  in 
Ibe  gear’s  expen.ses. 

riie  On)  look  j 

"Tbe  flr.~.|  (itiarler  of  the  year  1133 
ba  not  opened  up  f-n  well  as  the 
fir  l  quarter  of  1937.  Sales  and 


-.  and  am'^"«"  .  ,  ,  ’ 

lanVs  po1  I  T'rcsideni  A.  H.  Mlsworlb  told 

. .  stockholders  the  lime  is  not  now  ‘ 

f'  '  I  «Hl<*  1 R  I  «  ■  I  »  •  ' 

;  piopiHous  to  deal  with  the  company  s 

-cmeiifs  I  Pi’fft’fft'd  dividend,  ariears  which 
,  .  .  totals  roughly  $  I  ..inn.fKiO. 

^  I  I'.  M.  Ramsay  wa.s  added  to  the 

(.1  c  hoard  of  directors.  Retiring  direr  , 

'  Its  tern  '  ,  ,  j 

,,  .  tors  were  re  e  eeled.  i 

small  ad-i  _  i 

uiilding  at  !  ■'  -  I 

rompHnv’p  ^ 

s;'  BEST  IN  8  YEARS 

b  Iilldings'  _ 

n cl uded7n  !  Totalled  $1,883,870,944  Ycarj 
!  Ended  March  Against  $1,746,-  | 
j  119  786  Previou.s  Period 

tear  193S  ‘ 

■'ll  a.s  the  Oiiawa  fanada's  external  trad" 
Rales  and  'f'lring  the  fiscal  .lear  ended  iMareb 
eompara-  valued  at  $  I  .SS3.S7I'.9  1 1  eom- 

of  I93fi.!  pared  willi  .$1 .7  Iti.l  I9.7R6  H'C  year! 


ECONOMIC  TRUST 
EARNED  $2.24  A 

I  SHARE  OF  STOCK 

Compare.^  With  $2.08  a  Share  in 
Preceding  Fiscal 
Year 

IMPROVEMENT  NOTED 

Toronto  Bureau  The  Financial  Timee 

'Torontn.  Heonomie  IiiveMinfiit 
j  Trust  Ltd.  had  nei  profit  of  $x;i.:!Si 
or  $2.21  per  share  on  the  39. 'i2.', 

!  shares  oulstanding  in  the  year  end 
ed  .Mareli  31.  193X.  Tills  eiiiiiiia res 
with  nel  of  .$s::.l7I  or  $2.oS  per  share 
in  the  preceding  vear.  Dividends, 
iniercsi,  and  e.xeliaiige  received  imal 
led  $1.37. l!il  compared  vviili  .$II9,t.’(i 
.After  piiymeiii  of  dividend  of  ii2'; 
cents  per  share  Oeiohei,  1937,  ami 
provision  for  dividenil  of  .''i|.37':..  per 
share  for  .-April  I.  I9::s.  balance  <;ir- 
ried  forward  ariioiitiied  lo  Sl2k,i;,"i‘i 
up  from  $IIS.Sli9  a  year  ago. 

.Net.  prnfii,  reali/ed  on  changes  In 
investments  was  $2S,l9o  whieli  was 

I I  ansfoi'ied  lo  inv  csimeiii  reserve. 
This  compares  wiili  .i;||o,7sii  lu  iim 
.vear  ended  .Mareli  :!l,  I9:;x. 

Balance  sheet  as  ai  March  1. 
193S,  shows  inv  e:Miiieiiis  at  hook 
value  less  re.seiv,,  ;il  .*2..'v2  I,i;2p  com 
pared  with  $2.7."i7.o  I  I.  .A)ipi  oximaie 
niarkel  value  is  .$2. IPS. 91.3  againsi 
33,l.38.7oii  n  vear  ago.  i  ash  is  down 
aboul  $30(1  ai  .$32^.  Current  lialtili- 
lies  total  I  .III.  I  of  which  .^'3l.s;i7  is 
dividend  pa.vat'le  and  !’i20,k:',3  bond 
ililcresi  .•icenied.  Dlirilic  llie  vear 
$30,300  of  liomis  were  re-issued  res 
loring  Ibe  amouiil  ouisiaiidiiig  to  llie 
original  i.  .sue  of  Sl.onn  ooii. 

fllvn  Osier,  cliairmao.  ncUes  iliat 
llie  per(('nlage.  (Ie(|ine  in  the  net 
assets  of  Ibe  eomiiany  is  consider 
atilv  less  than  Hie  diop  in  ilie  index 


of  averages  for  Canadian  and  I’nited 
'lie;;  slock  prices  dill  ing  llie  '  anie 
JO  riod.  He  add.',  Iliai  since  ilie  end 
of  Ibe  fiscal  .vear  "a  sub  tanti;il  cn 
baiK  (  nieiii  of  slock  markci  (pioia 
t  loll:  ba.'-  la  k('ll  place." 

Increase  I  ailiidinii  Holdings 

I  n\ e.si  meni  s  now  held  Ip  Mu-  Tnisi 
icl.'il  213  against  23n  a  vear  ago.  'Tlu' 
coiiipanv  ba.<  Inereaseil  iis  (  .inadian 
lu.ldings  io  so.;;',  ((f  ihe  loial  from 
(iS.3S',  a  vear  ago.  Holdings  in  I 
issues  have  declined  lo  I'l.h;',  from 
2(31',. 

lloiids  and  debeiiiures  now  make 
up  7',  of  Hie  pol  l fol io  (  (iinpa red  w  iHi 
9.71'.;  a  veai-  ago;  preferred  rbares 
total  3n.:in';  auainsl  31.20'',  while 
common  and  oidiiiar.v  shares  total 
';2.7o',  against  39. ot',. 

I’-.v  grou|(S  Hie  eomiian.v's  porlfedio 
.'dupv  eil  Hie  f([|l((wing  eliange.',;  In 
creases  I’liblic  iililiiies.  Mining, 
Oil,  Trading,  l-ileei  ri(  a  1  and  Railway 
T'liulpmeiii.  Miseellane([|is  and  Amii- 
semeiils;  Decreases  I’ort'igii  Cov- 
eiiiiiienl  and  Miini'  lpal,  Maiiiifaciiir- 
mg.  T■f[odsl  Ilf  fs  and  Hever.'iges.  Banks 
and  T'inanclal.  Pulp  and  Paiier.  Tex- 
iib.'-,  T’.iigineering.  .Milling,  .Anioino- 
bill'  and  .\eeessories,  Railvva.vs  and 
SKamsIiips.  Sleel. 

Canadian  Consolidated  Felt 
Elects  Officers  and  Directors 

Canadian  Consolidated  l■■^^l  Co.. 
I.iiiiitifi.  advises  that  at  the  aniiuat 
general  meeting  Ihe  follow  ing  ta, aid 
(0  direeiors  was  elected:  c.  \V 
Charles:  W  .  .A.  Hden;  A.  (i  .^I(■Km 
non:  H.  R.  .Nixon;  c.  c,  Tb.u  krav  ;  i 
and  A.  \\  biteliousp  i 

.stiibseqip'iitl.v  Hie  following  offi-  ( 
cers  were  eleeled  lOnd  af)p((!iiied :  ; 

W.  T!den.  roesident:  O.W  Cnarles,  i 
v  i(e  president ;  C  'llniekra'..  v  |r(’  | 

pi  e:-.idenl :  .1.  .\  Dtieas.  man.ig<  ,  .  H  i 
P  Nellis,  secretary:  A.  \\hiiehnip;e.  ' 
ireasiirer;  I,  W.  Holme,  a.  -i.-lant  ■ 
secreiai  v  :  ;inil  R,  .1  H.  King,  :i:-si,-i-  , 
an  I  treasurer.  .' 


WOOD,  ALEXANDER 
PROFITS  IMPROVED 
DURING  PAST  YEAR 

Ncl  of  $67,806  Compares  With 
.$49  965  in  Preceding 
Period 

LIQUID  POSITION  GOOD 

Into, (to  Rurcdu  Thp  K(nanv(Al  Times 
Toronto  Wdoil.  Alexander  A 
.lames.  Did.  had  a  siihslanlially  im¬ 
proved  year  ended  .lanuary  31,  1938, 
a.  IK  I  lU'd  ii  afler  all  (  harges  to¬ 
talled  .$1)7. kbi;  compared  with  $19.- 
9i:3  III  Hie  previous  year.  On  the  k.- 
3nn  shares  of  7'",  $100  jiar  first  pre¬ 
ferred  liii,-  ;iinoiint-!  to  $10.43  per 
share  coniiniied  with  $3,10  a  share 
in  file  vear  ended  .laniiary  31.  19:17. 
.\  full  ,v  ear's  dividend  was  paid  on 
Hie  fiisi  preferred  lolalling  $13,300 
ami  leaving  arrears  at  $38.30  per 
.s'iiarc.  After  one  year’s  dividend  on 
I'irsi  preferred  the  amount  available 
for  tbe  2,124  shares  o’’  ~'r  $100  pari 
second  preferred  's  eniial  lo  .$ln.l9| 
per  share.  N’otbing  vvas  p:ud  on  tbi.-- 
stock  and  arrears  now  iota!  $91  per 
share.  If  .i.  full  year's  dividends  bad  | 
hern  paid  on  Hie  second  preferred, 
amoiinl  available  for  Hie  i:,3on 
shares  of  comnion  stocks  would  have 
been  ecpial  to  $1.11  per  share. 

Otierating  piaifil  before  deprecia¬ 
tion.  bond  interest.  laxes  eie. 
amounted  to  $i;;f,73l  in  the  vear 
compared  with  $S9,i)3ti  the  previou.- 
year.  Dej[reeiation  absorbed  $18,319 
up  fihoiii  $1,000.  I  ('tnuneralion  to  le¬ 
gal  ,idv users  and  exeelllive  officers 
ilirrciised  some  $3.iifi0  (o  $19,891 
while  taxes  iumped  about  $10,000  to 
$17.(181,  I'.arned  surplus  earned  f'U' 
ward  wa.s  Increased  lo  .$77,311  from 


TA'nrking  capital  position  as  at 
.lanuary  31  roinpare.s  as  follow.s: 

I  '1 1 «  1117 


Curr. 

(  urr.  liriliA 


7  y  1 .0')8  7  4ft  60  1 

I01..ftlH  1  I  I.7A  ’ 


'  VX’nrkinK  <.<;$piir«I 

f.'asli  ts  up  to  $(;t.9t:i;  from  $13, 
482,  reerivables  dovvn  to  $2i").9..3 
from  $220.3.3ii  and  iii.veiuone  off  to 
|»$479.1S0  from  $182..'ifiii.  .Aicounts 
payable  are  down  lo  .fHl.ujI  fi'dii 
|8tv.S3.'i  with  taxes  payalib  up  aticdii 
SS.OO'i  at  $26.37i>.  Included  in  cur 
‘rent  Ilabilbies  is  $II.:;73  for  divi¬ 
dend  on  first  preferred  pavable  l•■(ll 
nmry  1,  |93S.  l-'ixed  .-i.sseis  are  eai' 
Tied  at  $kS3.fS2  agalusi  wbicli  Hieie 
Is  a  depreelaiion  reserve  of  $173. 
3:!9.  During  Hie  year  first  iiiorigage 
fi' ,  bonds  were  redmid  bv  $2;i.dd(' 
to  a  total  oiitslandmg  ((f  I'li.S.iiOu 

.“s.  H.  .Alexander,  presideni,  stales; 
".Rales  for  the  fir.u  six  motiHi, 
sliovved  a  gralilying  im  lea.-c  ove: 
Ihe  same  period  in  l!'3(;,  Begiiiiiing 
witli  Hie  third  (iiiarler.  bowevec.  Hie 
business  gradiiallv  tapered  off.  .Ndt- 
wiTlistanding  this  trend  Hie  im  rease 
covering  the  vvliole  year  was  fairl.v 
siibslaniial.  eompariiig  favoralily 
with  Ibe  results  of  t'anadian  biisi 
nes.s  gfnerillv  as  indd-aled  bv  re¬ 
port  .s  wtiieh  have  been  issued 

"Wliile  we  have  enleieil  Hie  cur 
rent  year  with  bii.sine.s,-.  sliowiiig  a 
derlining  trend,  we  are  b'(wever. 
en.jov  ing  a  subslant ia I  volume  par 
(leiilarl.v  willi  Hie  nieiu  iiaiil  Irade, 
and  feel  that  we  are  seeming  a  g((o(I 
proportion  of  .•ivaiiabb-  business.” 

Chemical  Industry  Society  To 
Hold  1938  Meeting  in  Ottawa 

Rrooklyn.  V  V.  The  .\meiicari 
section  of  the  S(((  iety  ((f  (  hrmiial 
Industry  annouid  e  ihe  elerlion  of 
Hie  following  ((fficers  for  Hie  year 
I‘i3X  :!9 :  (  bairman.  W  allace  I’.  i  o 
hoe:  vice-cbairid.in,  l.ineoln  T 

Work;  lionor.iry  seerelary.  '  vril  R. 
Kiinhali;  lionorat  v  tre.isiirei .  .1  W 


FEATURES 

ill  (he  Ma.v  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

prpUltOM  in  min#« 

<  omr  t.4  H 

<tiiri*iify  4AHf|  t  reWit  in 
Mtninr  t;8v>ition  in  MAilitnh^ 

Cnnlrnt  anH  ronutt  iirt inn  nf  ar- 
I  oiin  I , mis’  I  rpni  I  % 

.Sninr  r$(«  hrqiin  f  otirl  iiirl^inrut* 

rrspcctinif  t.iiXfttton 
r»olilrms  ol  Krilain'x 


I’tibhxhrrl  nionlhlv,  $2.09  p#r 
mini.  Siibucnption  nprn  in  a||. 
Sample  tnpv  xen!  nn  rrqg«*«t.  A 
M.  Carr,  f.rJilnr.  10  .'NHeliiHe  Straff 
I  ..ist,  Toronto 


II.  Randall, 

The  !((||(iwmg  new  eommUtee 
members  were  ■■lecicd  lo  lake  the 
pl.iee  of  reining  uiembci'.s:  .laine.s  (4. 
A'ail.  R.  I..  .Mnnav.  \  i:,  .Mnr.shall., 

-N.  A  .'-^tiepard,  D.  I‘  Morgan. 

Tile  .iiiiiiial  iideiiiig  of  the  pareni 
socd'l.v  will  be  held  in  Dllawa,  .tiine 
2('(-2’J  .■ind  al!  clicm i.sl are  invited.  A 
large  (b'b'ga  1  loii  from  Hie  RriH.-b 
Isle.-  u  cxprcled 

wisiiRN  vri’tHNrMrM' 

Winnipeg  i;  B.  l■■ros(.  -.ile.s  man¬ 
ager  al  W  iinipeg  for  Og-ilvie  |■'lnur 
3|ill  -  (’((mpaii.v.  i.imlied,  has  been 
appoillled  to  Hie  posili,,|i  of  mall 
.•'gc'.  He  has  liren  wiili  Hie  enm - 
paiiv  foi-  Hn-  ;i,-i  1  2*;  vcais.  Olher 
I  Ii.'inge:-  aliinmm  (  d  b.v  II  Sellers, 
we.  leiii  m.iii.'i  j.  !  .d'  llie  I'ii'm,  are; 

II,  .Nmiil.ig,  of  Hie  WlliUlpc*g  office 
will  become  man.iger  at  Vledleine 
Mat,  and  A  \H<in.-.  <>'  Meilicine  Ha’ 
:-iarr.  ba  b,  ('ll  .1  p|iiiiiii('il  a.-.-isiani 
manager  (d  i  b.ii  bi  aiicb 


('arninss  are  le.x.s.  bill  are  eompara-  valued  at  y  i  .xx.,.jv  ,  i'..(  1 1  (om-| 

hie  n  iHi  Ihe  first  quartei-  of  I93fi.'  Purcd  vviHi  •$!  .7  Ik.  1 1 9. ,  86  Hie  yeai  ! 
While  Hie  crop  in  Saskaiehewan  before.  This  vvas  the  highest  point; 
Iasi  year  was  poor,  in  .Alberta  it  was'  reached  since  19„9-,>9,  when  Iho  loial; 


f.iir.  ,111(1  in  Manitoba,  good. 


was  $2.39.1,21 1 ,k32  and  enmp.i res  wii h 


it  .ippenrs  to  be  a  fact  (hal  thP  depres.sion  .veai 


I'liMnepf:  in  the  eoiintry  generally  is  I 
'low  n.  and  what  affeel.s  the  Doniin- ; 


trade  of  $9  1 1. 3k  I. Ski.  I'lie  year  of 
high  record  value  in  i '.•inadian  fiscal 


ion  a,--  a  whole,  and  the  |tnileil  .States  '  year  foreign  trade  was  1^928-29,  vv  hen 
of  America,  does  have  ronsiderable  Ihe  aggregate  was  $2.6i)9, 1 24. k2.(. 


bearing  upon  Irade  in  Western  (  aii- 
ada.  There  is  no  need  lo  elaborate 
noon  Ihe  far-l  Hial  where  Hie  fii- 
iiire  is  iineerlain.  eonsiiiiier  demand 
■  iiffei's  acrordingly. 


rn  (  an-:  Ihe  value  of  domeslie  expoit.s  wa.x| 

laborate  $  I  .b7n.22S.kn9  as  romiiared  with  .31.-1 
Hie  fii-  nkl. 181,906  ill  1936-37.  a  gain  of  j 
demand :  h:’>.3. 122.  Tbe  fiscal  year  dnine.slir 
export  trade  was  the  largest  since 


■me  111  wbnlesalin.c  food  prodiiels. 


"However,  il  has  been  our  expert- 1  1929-31'  when  il  totalled  $1,129.- | 

erne  111  wliolesalin.c  food  prodiiels.'  2.)S..!n2.  Ihe  low  depression  year 

Hill  the  e.arl.v  monihs.  or  even  Ihe  "’gs  19.32-)-l  with  a  total  of  $,i2S.- ; 

first  half  of  any  year,  seldom  tells  961.2,8.  High  record  i 

Ihe  story.  In  Hii.s  wesiern  eoiintry. ,  1928-29  with  a  total  of  $  1  ...kS.2.i9. 1 .! I 

ami  in  our  line  of  biisine.ss  Ibe  eiir-.  The  extnirl  of  foreign  eoinmodH |(^' I 

rent  ve.ir's  crop  is  the  governing  amounted  to  $  1  1.:)92..in.>  in  19... -  .8  i 

f,i, compa.ed  with  $13,962,311  in  1936- 
".Should  the  prairie  provinres  he  i 

f.ivored  willi  a  good  crop  in  1938.  The  value  of  import-  iiierea.'md  ^ 

and  marker  prices  of  Eiain  hear  aiiyi  suhsiani.ially  during  the  year,  to'al-l 
l  earnnahle  relal  ioiiship  to  the  eo.st  .  line  $,  99.949.,  IP  compared  vv  IHi 
of  production,  it  is  mv  eonvielionj  $67 1 .87. ...it, 6  in  l9,;k-3,.  I  hi:  war| 
that  a  ebange  for  the  belter  in  Hi"  the  highe.sl  point  reached  since  193P- 
farmer’s  meonie  will  reflect  ilselfi-TI  "hm  Ibe  total  was  $906,612,693 


1928-29  willi  a  total  of  $1.368.239.1:! I  j 
Tbe  extnirl  of  foreign  enmmodil ie^  j 
amounted  to  $1  1,392,393  in  1937-:!S| 
compa'.  ed  vvilb  $13,962,311  in  1936- j 

The  value  of  import.-  itierea.'md  ; 


iihstantin$ly  upon 
idur  eompany. 


the  hib'^iiiess  of  In  lb"  tow  depression  year  19:’l2-3:!.; 

!  Ihe  total  was  $106.:;S3.7 1 1.  The  fiscal! 


"Tbe  mining  irade  and.  lo  some  year  1928-29  was^  the  peak  yeai,  the 
exirnt.  Ibe  lumber  indiislry.  affords;  Iota!  being  $  1 .26a.6 , 9.9fH .  j 

ns  some  oiiilet  for  sales.  These  ae-  T'lities  eolleeied  aI.«o  advaiiied  io| 
(ivities.  mining  pariieiilarly.  are  ex-;  n  new  high  level  siiiee  Ihe  liseal  yeari 
pei'fcd  lo  show  eontiniieri  improve-i  1992.  tbe  toial  being^  .'$19,’.,),  1.42.  j 
mnit.  There  being  widespread  inlet-  compared  with  $  I  l.!.99i  ,8.)  I  in  19.,..  j 
rsi  m  our  national  resoiirees.  if  is  In  'he  iirevioiis  year  Hie  tola!  vvas 


rrasoiiatile  lo  look  for  eonliniied  de- 
velopmeiii  in  Hial  field.  t 

"ATiieb  has  been  done,  but  miieh 
lemains  to  be  done.  ’The  eoiinlry’s 
poieiiHal  wealth  is  gieal:  with  our 
mines,  foresis  and  field.s,  ran:idian  = 
cm  hardly  be  pessimisHr.  T’or  Ibe 
leng  pull,  this  eoiintry  has  few 
(  qiials. 

"I’anada  has  her  problems  hip 
Hiev  are  not  all  inlernal.  Tbelhingsj 


$92,282,939  and  $73,131,172  in  1933-31. 
(be  low  leaebed  in  recent  years.  In 
1928-29  the  lol.-il  was  $290,479,303. 


Pessimists  and  Optimists 
Clash  ip  Saskatchewan 

Winnipeg  Bvirenti  The  Financlnl  Timee 

Winnipeg.  I’lidei  the  caption 


'bat  hold  IIS  back  are.  in  some  res-  "Saskalebcw ;in  now  but  a  peii.sion- 


peels,  outside  our  control,  an  un¬ 
favorable  inleniational  siiiiatlonl 
h.avliiE  its  effect.”  i 


er;  credit  all  gone.  ”  T'.  W.  ’Turnbull,  j 
K.C..  of  Regina,  ha.s  wriltcn  a  dole- 


i  fill  arliele  reprodiieeil  on  Ihe  edito- 
'  rial  page  of  ihe  Repina  .Star,  the 
Brisht  Outlook  for  Cattle  I  P-Thfr  reputedly  owned  by  Ri.  Hon, 

I  C  C  •  *  I  U  '  rSenneit  Aflei-  an  abii.sive  m 

Shipments  rromoaint  jonnj  pq  ,v,e  provincial  adiiuni.siralion  ^ 

and  l.iheral  policies  in  geiiei-al,  be 

Marillnve  Bureau  The  Financial  Timee  i  pqqyf.x  this  rli.siiial  piet'll'C'  i 

.s.'iinl  lobii.  .N  B  .Sperulalloii  as,  •  Hors,-'-^  a-,'  -b'ail  an, I  clviiig:  ,aiH''' 

I,)  Ihe  ('ffeei  of  tbe  new  Anglo-Irish  are  dea  l,  meal  ami  hiiHer  laan 


ireaiy  on  Hie  (’anadi:in  caHle  t rade  :  g i a ,ii  i eq uisit leti.-  .ik  (  uI  down.  fe.  i 
wit’ll  diea'  Brilain,  now  Hint  tpe '  f”'  ''’'’'’h  av  .-iil.ibb  .  i  a.hei,  , 

harriers  lo  Hie  inii,or!al  ion  of  Irish:"'"’"'"  >"'V’ 

-  .  ,  ;  propl^'  aro  pn'forrnic  t  fir*  lo 

(.'title  In  (lira!  Rlllain  horn  j  hi;ih\v;)y.=T.  taxos  arr  mo:  ■ 


mnvcrl.  Iin\r  boon  i  ifr.  In  wliat  ox- ^  iTft’iii  is  ■ 

lent  Hie  fuiiire  m.iy  reveal  any  ef-|,„on;  js  again  crowiim.  Hungry  boi 
feels  on  Hie  '  aiiaili:',!!  calHe  trade,  des  aie  tiavclbng  iin  and  down  on 
remains  to  be  seen.  Insofar  as  I  be  j  1  i(>v('riim,nt  lob'^.  ,  he, king,  insiK'i  Bug. 
Marilime.-;  are  concerned.  Hie  on  ly  , mg  . .  ani.  above  all. 

..1,1  1.  ,1,;.  •■)•.,•(  of  Can  !  a(lvi.-.ing  1  Iw  <  loveriiment  of  the  ri-inu 
mannei  in  which  Hi'.;  pail  ol  <  an- ■  (i.,-,,i,..h,.i,i  •  i... 


ada  w  oiibl  be  affected,  vvilb  Hie  <'8- I  ,.^,,1,,, 
cepiion  of  Milan  lols.  would  he  ini  pV 

ibeir  sbipiiieiPs  Hiidilgb  Hie  p()ils| 
of  Saint  .loliii  ami  Halilax.  '  ... 

Tl  Il  ls  been  aiiiioiiiiei  ,|  by  t).  W,  i 
I  ,e,1  ingbaiu.  manager  of  T’iiriiess| 

W  iHiv  K  (  o  Did  .  Ib.ii  calHe  ship- I 
meips  lliriiiirb  Hiis  I'orl  will  con- 
liiiue  ililiin'  the  .'-iimmer  and  Hial  W'inm 

during  the  pci  i,,il  Mav  i.i  December '’"v 
liP:  cmip.iiiy  ba  ,  booked 
.,r  I'.i'iii:  lic.id,  .  Till:'.  C-  ill  c,)iiii:i)i 
with  l.iM  r-iiiimii  I  when  no  cattle  rq; 

liipiiieiPs  lor  Ibe  Dill  (’oiiiiliy  weipjii„,s,.  f,',i 


I'cporlinu  (  tilh'i  nn«,  on  I.  olxur  oil.  I 
a(lv'i.-.ing  lb,'  Cioveriiment  of  the  ri-ing  1 
li(|e  of  resenlmeni  IbroiighoiP  t  Iw  ■ 
count  ry."  ; 

In  it s  new;;  columns  in  t he  same  is¬ 
sue.  boweyer.  The  Regina  Star  pub 
llsbes  glowing  aecoillils  of  Ibe  i  rop, 
prospei.’l-  in  Western  (’aiiada. 


riaiKii  WHIM  mahkium.s 

Winmn,'g  Wheal  mark, 'ling  oi 
111,'  I'lairi*'  I 'I'l'V  I  lie,".  f,,|-  11),-  Ihirl) 

ix  w,','K  . .  \iigii-i  Tl.  in;;:  i,, 

,'\|)nl  .XHi.  pels  O'.  )m  no  I  ,'il  will,  ili,- 
•am,'  perioil  in  B'.'li’,  37  wi-i-c  a-  f,,! 
oW').  fi;;ii|,'  wi'bin  l,i'a,'kel.-  l.cma 
liosc  foi  l''■".(',  37:  .Man:1,)i*a  .'’,.'i.'*3.x.:i,',r; 
(  (  I ',l.3:a’,.,;.s  1  I  .  Sa.-d.al,  bewau  2:).!'oll,":'■^ 

amt  I83.S0..,7'.I3I  .  .\!l)4'i  la  .■,.’;.22'2.  t::.’,  (  T., 

knS.L'i:,  I  bic  lii'l  l•■.)l  II),'  Hiiily  ■■x 

"  wi,'k-  ,  n  |,',l  Vni'il  .811).  T.i:;8  an, I  V] 

""9  9Hi.  I9;!7.  M  2.:;(’.l  .ic".'  .,ii,|  l;.■.■.,l.■.'l  ' 


HM■,,ugb  ;-;aiiP  .loliii.  (  ( i',i.:::a’..i:.si  I .  Sa.-d.ai, 

I  atHi-  .-b  i  piiini  I ;;  ibioiigli  Sami  I  8:T8"-'.  ■  .\,l„i'i.' 

lobii  (lin  ing  Ibi  TisI  uiiiici  .' c.isoii  ,  J, 

,  w  I  ,'k  -  ,  n  I,',!  y  Ill'll  .81 
',)('ie  I  lie  l|('a  V  K'  3  in  .omi'  vea  I a  ml  .,,q  |  |  ■  :;,;  |  n" 

Til.illed  . .  b•■'ad  via  fri'igiilc  r.-  of  i.,,.  i,,.K  ,,.  pc  iuf'iv 

Hie  I'i’Iialdi on  anil  .\|,ui(  lieslei  Dines  ,  rr,,iii  iln  iai  iii.;. 
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IS  THE  AGE  OF 
BREAKDOWNS 
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SPEED  SEEDING,  HARVESTING,  THRESHING 

In  a  Uhl.D  of  liravy.  lod”rd  "raiiD  that  old-  spcnl-  ,in<l  Itatitllr  hravirr  johi:  fa-trr.  But 

tiiiif*  liitnlt  r  often  coiihln  I  staiul  llie  extra  hreakilowiis  are  les-  fre«|ijpiit  iTeeaii.sp  of 

strain?  and  ?hoek?.  Some  vital  jtart  had  to  ISiekel  MIovs. 

bive  wav  under  the  eoiistant  htiffetiTij:.  \  ,,,,  ,  x  i  •  /.  i  .  iv  -  i  i 

1  11  •  I  r  I  .  .  'lie  IJ.HHH  emplovees  in  I.ariadas  Airkel 

horse-jind-hiibcrv  rtdr  ol  many  niile.-  to  town  .  ,  i  n  i  r  i 

f  •  -.I  ,1  indii'lrv  -iieiul  a  ”oonlv  .snare  of  tlieir 

for  a  neyy  part  w;is  smoiis,  with  the  erop  ^ 

■  •  1  1  •  ,  I  '  SJO.tMIH.tHIH  payroll  in  foot! — the  prodiiet  of 

waitino.  dead  nne.  at  home.  , ■  c 

oiir  laiTii'.  I  he  liirmer.  in  return,  henrtil-, 

I  rHl.iy  iniplenirnl  makers  .'tie  iilih/ine  the  from  the  Nickel  he  purchases  m  the  irmi 

extr.i  sfreneih.  lonphne.ss  unt|  yyi'iir  ic-i'.i-  and  steel  nl  his  farm  machinery.  I  he  eyer- 

anee  of  Nickel  ,‘s|ee|  ,qnd  Nickel  (  ,asl  hro.ii Ir ii i iio  dcniand  for  ( 'aiiaflian  Nickel  fur 

lr(iii  to  eliminate  hreak;ijj;es.  I<»da\  -  power-  pi'aee-t i me  indii'try  the  world  oyer  henelits 

driven  impleinenls  operate  .i  I  e\ er\  <  aiMdiaii. 


K 1  fi 
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fhr  f  inaiirtal  Clints 

PybliiherH  Fv*rv  (  iirtxv  »i  hi  I  C  rhig  Mirht  \1>,i  Moniihal, 
h'»  TKh  Nlnntthi,!  Vinhnrirtl  liihhs  Puhllhhing  Company, 
l.imlOd 


Icnripi'-!  MtT  lotircil  Htil,  rliiiins'  '!»'  'I'Hailr,  there 
■AiiiiM  hi-  ,  hi'alron  bi'  cihicntiv!.  P>.v  I9r>l, 

hi'wt'vi'r.  Imiltliiitf  o!'  naw  hainos  may  be  on  the  wane 
but  there  shoiilri  he  a  laiRi?  inerease  in  the  number  of 
eliilclren  to  be  eduiated:  new  sch(X>Ia  t(i  be  built,  addi¬ 
tional  '^eachera  to  be  '.rained. 

It  'A'llI  never  be  poa.-Jiblo  to  develop  imsineas  forc- 
Gener.l  Manner  and  Editor  2>opUlatlOn  tipurce  lO  the  point  that  the. 

New*  Editor  predicted  with  certainty  m  rc.stricted 

Toronto  Editor  such  n.^  oiir  iminicipalitie.i  or  even  our  lu'ovinees 

—  The  forecast  niu.ot  apiily.  in  its  present  stape  of  deiel- 

.sUPSeRiPTIov  PRIcr.  In  Cnn»Hn.  «1  po  *  vr^r .  *'  71  for  opment  lo  Canada  as  a  whole  subleet,  of  eourse,  to 

•ix  monitu  In  (jrrnl  Rnixin  I'O  n  \r;,'  CxonHinn  fund,  ...  .  ,  ,  .  .  i  . 

In  iSr  Unitrd  *>  ii>  «  vrnr;  ,*7  00  (or  nix  month,  tutiire  periods  Of  imiuipi-alion  or  emigration  that  might 

Foreign  Subscription,,  Ji  00  n  veer;  $too  for  six  month,  ,,p,p{  (jjp  ,,f  present  calculations  It  is  however, 

sll  our  offices  O'  '  ' 


So 


R.  EMMET  COX . Publi.her 

,1.  W.  TYSON  -  - 
A.  R.  W.  YOUNG  , 

W.  A.  HIGGINS 


You’re  Thinking  of  Buying 
A  Farm,  Are  You? 


APV  l.RTISINC  Rate 


application 


ny  ARTHCn  VA.N  VGISSINGKN 

In  I  orhes  Mng^rine 

n.\T  luirninr  'iipe  it  whieh  aereape  iind  luiill  a  eonifortahle 
make.x  a  ciii  iii  oi.  ,-uri  e,«>rui  home  upon  if. 
in  his  biioiiess,  po  |iit: cliasc  liiiiisclf  Iteeause  he  knew  practleal  farming 
a  f.Ti  ur,’  at  fust  h.ind.  he,  avoided  on  error  into 

"  111  does  itiere  incica.se  and  mill-  "Inch  inaii.v  city  fainiers  fall.  He 


w 


■Ml 


ftom  eni*  responsihle  Arlierlieine  -Ngenev. 

rABU  Ar>r>Rr,SS'  Finlimcs  .  U  U  CoHe 
HF.  ND  OF  nCE.  Montreal  LAncaslei  02(11 

men  Is 

TORONTO  OFFICE  220  Bsv  .<ireei.  j  I  Prrev, 

Represen l.s t lie  Phone  I  Igin  7204 
I  ONPnV  F  V(.  01  Bishopgole,  t..  C.  2.  Ftavie.s 

Ftepresenfalii  es 


po.s.eible  to  estimate  not  only  the  luobable  |HipLilalion  tipl>  .v  tribe  of  husines 


men 


who  got  a  idace  Ju.si  big  enough  so  that 


lOeparl. 
Dili.,  no 


must  giutit  tmd  sweat  iiiion  the  Uiiiil. 
"till  tiiuiiilii  seed  in  llieit  tiaii  ami 
htislei.'i  nil  their  palm: 


of  the  Dominion  at  a  future  date  but  also  to  determine 
within  reasonable  limits  just  how  nid  lh;it  population 
will  be  .\nd  such  information  is  worthy  of  .study  Fry 
the  hu.siness  man  m  estimating  what  may  lie  store 
lor  hus  indu.stry  one.  two  or  even  three  deiailes  ahead. 

With  an  exactitude  that  lannot  belie  a  humour  not 
bfthef  that  thr  rontirlmrr  of  <npitnl  i.t  cifftf-nlial  to  tho  usually  found  m  its  reiviit.s.  The  Dominion  Bureau  of 

!>tabihtu  of  tinnocr.  Ihr  profipcnly  of  ituiuatru  find  the  .stiatistic.s  recently  reported  that  Canaila's  population  known  to  Imtuaiiii' 

was  11. 196.  Ill  at  12  o  r  lock  noon,  ..ypril  7,  ItlttN.  This  lo  a  f.artir.' 
figrure.  which  may  have  missed  one  oi 
arrivals  whose  birthdav  will  be  .\pnl  7,  compares  with 
the  official  census  total  of  10,.”.76.7S6  for  IP.Tl  By 


good  hired  man  could  do  all  the 
romitie  Murk  m  slack  seasons,  and 
III*'  liusy-.seasoii  work  with  two  hired 


\Miv  must  a  man  who  b,i  hi.-  years  ''‘bii,  lea\ mg  ihe  boss  the  burden 
of  linn  milling  effort  Iris  l  eachrd 
a  poiiii  of  compa rai i\ e  fieidom  ftom 


it  seem*  rca.sonable  to  grant  their 
larraing  a  clean  hill  of  health  among 
bobbies.  It  giies  its  devotee  enjoy¬ 
ment  and  recreation,  and  doea  no 
harm  lo  aii.'one  else.  What  more 
can  be  asked  of  any  hobby? 

¥  -y-  ¥ 

I  nlikp  the  bulk  of  highly  .'tan- 


25  YEARS  AGO 

From  4Fie  Eltes  of  The  Finiincial  Time* 


of  doing  Ihe  extra.':  or  freeing  the  subjei.t,  farming  permiis  of  the  high 
hired  mall's  lime  for  lliem.  Withal. 


Dfiofcd  to  the  infrrrsts  of  the  im'rxtinp  fnthlir  in  the 
f.lief  that  the  eontid'nrr  of  < 

'ability  of  tinnner.  the  proup 
development  of  our  resourre,':. 

MONTHEAL.  FRIDAY,  MAY  6.  19,18. 


rigid  office  lioiirs  ami  rouiiiir  "  liy 
mii.1t  ..lie'll  a  man  insert  his  bead  in 
ilie  Moose  of  ilie  iiiosi  loiitiniiig  lob 
,iml  lie  bim-elf 


Alberta’s  Heroes  of  the  Press 


be  managed  lo  pui  more  than  $100.- 
'leii  iiiio  the  plain,  and  Ibis  is  an  in- | 
ifsimeni  whieb  onl.'  a  large,  rieb 
fe.riii  can  carri  m  black  ink. 

Ftiil  hi.s  home  ami  grounds  repre-  j 

two  rceent  Mien  asking  such  ouesiioiis  marks  lent  probahl,\  ti.iii.imu  of  u.  the  barns  i  ing  peonies  for  lu-ofil.  <  A.s.sonai ion.  wtucli  h.a.  a  paid  '  apuai 

the  a.skei  .as  ,i  licreiic.  fi'  "id,'  for  and  the  crops  for  bis  saddle  horses  Or  eon.sidor  anolhei  eily  farmer,  of  *2lf..’nn  and  .as.sri,--  of  .tllO.SlT.  The 
oil'  siieets  or  ai  b,M  foi  damped  "  si/.able  share  of  the  loial  opera  well-known  In  ihe  invesiment  field; 

iibiirhan  (luarler.-  ''"P-  AH  that,  he  mainl.ains,  is  |)ro-  lie  convoriril  "hat  hail  been  a  eoni- 


Forelirn  government  loans  In  contem¬ 
plation  total  *6S5  nno.oon,  France  will 
borrow  |:oo. 000,000,  •I'urkey  $150,00'i. 
000  and  China  $i:j.ooo,ooo  and  the 
German  war  lax  will  lake  J^ho.ooo.ooo 
from  German  rontribulors.  To  mee' 
these  sums  is  the  hoarding;!  of  Fairop'’ 
during  the  pa.'it  six  numlh  i  of  uncer 
tainiv.  e.Htimated  at  X.'iOO.iiiio.iinii,  Mo 
ney  for  indii.slrial  enteiprise  nill  Im- 
scarce  and  rates  veic  tiigli. 

■Mont real  laghl.  Hea'  an  I  rowm 
(■omp.any  .sho'vs  gto.s.s  rexeniic  for  l  lie 
past  >e<or  at  l.'i.itoo.onn  compaicd  wiiti 
$4,9lj!l.2j4  f'.ir  tlir  pici  iding  .'cai.  'I'.tK 
ing  an  axerngi’  |■,•^tlll  of  "orliing  r, 
(inidized  and  eommercialized  hob- '  penses  to  gm.-.M.  ilils  "rml.i  gm  net 
hies  lo  which  the  business  man  is  profu.s  cf(iial  to  aiioin  ii;'-,..  cnniia.sied 

illl  l.l.Xi'r  lol  I  III'  pi'l'ccpii;;  linimt 

e'li  degree  of  siieeializ,llion  and  indi-  *  *"'  ''"mpan'  s  rcsri  'r  ,  .  ti;..Mio  nnii 

lidualizaiion.  One  of  my  friend.s.  .  . . . 

high  in  Ihe  councils  of  building  ma¬ 
terials.  gets  his  gre.aiest  satisfarlion  Vrgniiaiion.s  are  in  pingvei;''.  looicmg 
and  Ihe  greatest  income  from  liis  m  ihi-  aciiorsit ion  li.\  ilie  Snn  l.ife  of 
farm  li,'  the  unusual  praeiice  of  riiis-  ipe  .as-eis  of  Hie  Home  l.ife  ,V.-.  ni .live 


pilin  '  holders  "  ill  of  coui  .-e  lie  ml  I I'elx 
'  protected. 


I 


1951,  capable  e.stimales  place  f'anada's  impulation  at  .\ii\one.  yoiii  cii'  faino'i  will  as-  Pei  l>  rhargeable  to  his  home,  not  mercial  Holstein  iliiiry  herd  intoone  Trunk  Railway  will  spend 


N  maJntaining  thou  independence  in  the  face  of  iPi.ObO.OOO  if  no  aUo",iiice  i.s  made  for  immigration  or  .sure  you,  who  d 


mil 


sense  the  his  farming  He  makes  out  a  of  this  rounirv's  finest  herds  of  ^..- 


dirtatorlal  political  methods,  and  finall.v  defending  emigration,  while  on  tlie  same  basis  the  [vipiitatii'm  will  reasons  for  him 
tb«lr  freedom  against  outiighf  government  eontrol  of  h,,  14.250.000  in  1961  .and  1.5..500.000  in  1971.  This  'ban  wliai  In  alicridy  'ms. 

fhe.ir  columns,  the  nrwspaper.s  of  .\ll'ert.a  performed  a  however  iloe.s  not  a.s.surr  certain  types  of  f’  ,  _  ,  |  'T,  rs  i,  ne 

repl  service  in  mamlainmg  the  slandards  of  a  fie.e  hiusiness  a  hmader  nmrkei  m  those  years,  for  an  |,||„.„cd'  lo-eHu'i  in  i be '■'rill  o^'r  s.ai 

prMvS  and  the  democtatn  right  of  freedom  of  thought  uneven  distribution  of  .age  clas.se.s  will  throw  one  cla.ss  "oiiing  baiicuis  in  .Td.iaecni  elmirs 

and  speech.  And  while  theie  may  he  difference.s  of  pf  iPUi  flemand  m  one  [lenod  and  another  type  of  the  ”lub  harliersliop  or  brushed 

opinion  as  to  the  value  of  Ihe  Pulitzer  awards  .at  of  serviee  entirely  nmy  benefit  m  the  following  decade,  against  each 

which  cynics  are  inclined  to  sneer  it  is  of  the  greate.st  - 

importance  that  that  fight  of  the  Alberta  I'ubitsher.s  Breaking  Up  the  Chains 

should  be  appreciated  where'-er  democratic  principles  ^  ^ 

»ti])  being  upheld  apains^t  the  mvaaions'^  dictators®.  I  ,  ,  ‘  .  i  u  u 

^  X.,  1.J  1  Icdffc  *»|  (oiTinion-^Jcn^r  bu5iin0s^s  pnniiplc.s  which 

In  hu>  Lfondon-managed  campaign  to  Cs'^ta blush  a  dir 

fatorahip  In  Alberta.  Premier  Aberhart  undoui»tedly  u  v.  .i  •  tv 

“’*"1  ...  j  ,  j  cml  legi.slatiiin  bv  which  the  , Mont  real  Citv  Council  has  . 

realizsd  a.s  stated  bv  .Tohn  M.  Imrie,  vice-president  and  ^ 

.  .  .  ,  ,  _  _ ,  irnposcd  a  tax  of  .xiimo  on  r.ai  h  unit.  "I  the  larger  ' 

'iiaiion  niid  I  said.  "I'd  lik 
When 


Brown  Swiss  cattle.  In  five  yeiirs.  he 


1,'  (b'sei'cs  noihiiig  I"*  It.'  good  case  foi  profit  on  that 
F'ari  "f  the  wliolo  "hirh  is  renlly 
commercial  farming. 

I'ity  farmers  h.ive  a  great  deal  in 
eonimon.  just  as  have  iFie  devotees  of 
tin.v  maior  hol)b>. 

T'he.'  gather  in  knots  and  hash 

iihei  111  Ihe  humlred  over  the  relative  merits  of  Holsiein.s  t  'n,v 

and  one  senii-aceidental  coniaeis  of  and  Oiiern.seys  with  the  .same,  gu.slo  ‘'’‘PPps’^s 
eii.v-" ork lag  hu.sines.s  men.  a  friend'  as  a  group  of  stamp  collectors  di.s 


000,000  oil  inn;i I 


has  developed  it  to  the  point  "here, 
last  autumn,  tlie  herd  manager  took 
out  a  carload  of  llie  hesf  eo".s  and 
bulls,  made  the  rounds  of  loadin,g 
fairs  and  cattle  sho'vs.  After  some 
weeks  the  manager  rame  home  'vilh 
Ihe  show  animals,  ha' ing  paid  .ill 


I  aiv.i  imiirov  emeni  of  line;;  in  i  he  x.-ipth 
\vF‘,t  in  lino*  hr.tndlf' 


Incunabula  Dcfincrl 

Inciinalnila  are  books  of  the  ■  ra  lb' 


■  II  «  . u  1  first  nrDes  and  third  prize  in  one  da.'s  of  iinnimg.  liooK; 

had  occasionally  urged  me  lo  drive  eussme  ibe  ne"  hlgli  price  of  ihe  .on.  I'•|rte^nn^  lentmy,  fli.  i.n 


nled 


Staie.s  inverted 


mmaglDg  director  of  the  Edmonton  .Toumal,  in  .accept 
tnjr  the  Pijlitzer  prize  for  hi.s  o'wti  gnd  other  .MbetTa 


out  .and  see  hi.s  farm  for  tlie  rnlire  I  niled 
Ion  years  I  had  intended  to.  bin  had  stamp, 
ne'er  done  an'Thing  .about  it.  rhen,  Ilie,' 

marked  the  "grab  all  move  made  possible  hy  provin-  ,„ip  day  last  Aiiiumn  "e  paused  for 

I  frieudly  'void  a,s  "e  nioi  in  an  "hich  ihev  pay  no  more  than  fifty 
imposed  a  tax  of  .niuiio  on  c.aih  unit,  of  the  larger  oiftce  huildiiig.  he  leiveaied  the  in- 
hain  store  systcm.s  .\Ircady  there  are  reports  that 


air-mail  Hrst  and  two  seconds  in  an¬ 

other.  and  so  on. 


about  buying  some 


.  ,  .  ,  11  maiiv  stores  are  being  clo.^eii  because  the  tax  cannot  ..ii,,,,.  -rant.triav  sriemnnn" 

newspapers,  that  control  of  the  press  i.s  mdisponsahle  ^ ^  ^  Ituiisria.'  ariernonn, 

^  '  u  «  .«  ,V,-,  .lUPliftfd  by  the  small  margin  of  profit  being  made.  |  ,„  not  going  to  the  office  that  day. 

to  the  success  of  such  effort.*.  And  in  that  connecTion 

Mr.  Imrie  redcdicated  the  press  of  .Alberta  to  'con- 
flnue  with  unabated  vigor,  without  equivocation  or 
surrender,  the  struggle  to  preserve  inviolate  in  Alberta  anizatton 
those  fundamentals  of  liberty  and  freedom  that  are  the  ^  V  . 

I'ommon  and  glorious  heritagre  of  ymir  people  and  of 


.surplus.  rrizr  money  did  ii  -I'vo 

ih< 
n'-o 

n.vliijla  I'f  prcsenl  aboui  .'ri.oitn  r -In  cjn,. 
t  vnii  =-jv'’  "T'I'ide  pindncls  "f  . m  h  raovci.. 

can  have  more  fun  on  their  '  ^  of  '  a&le  e  fori,  d  .  "  ■  .  ^  cai  ty  pi-iniei  :-  a'  i  lutcnix'rg.  .irii:;.m. 

farms,  doing  labor  of  a  gr.'ide  for  That  ts  not  how  the  owner  looks  .i  (-.ixinn  and  Ai.lii.s  ,vi,Tniii ni-. 

"hieh  the'  pav  no  more  than  fifty  H.  F.asf  .aiilnmn's  tour  of  the  shov'.s  ...uirei mns  m  the  rniicd  Si.sic-  a;-*  ,n 
(  Oiiis  an  hour  ai  their  faeiuries,  than  established  his  herd  m  the  minds  of  1 1,,-  library  of  |■ongrev..  Ihri  pinu  Mu 

stockmen  ns  one  of  the  great  herd*,  gan  litir.arv.  New  Vovk.  lolm  I'av'e; 
Hr  sells  for  $1.vl1  or  *100  a  bull  calf  Rro"n  hhrai,'-  .snd  .\nnnia-,\  F;in>\n 
which  from  a  les.s  distinguished  herd  memorial,  I’ru'nien.e.  .iiui  ti...  iimi 


J  ,u  _ i«  putting  the  chains  out  of 

mine.  '  Thus  he  bespoke  the  support  of  the  people  of  „p,.^h"ni  •  w  iii  ho 

Canada  in  the  continued  fight  agamsi  the  .Soeial  Credit 
forces;  thus  he  recognized  t-hat  this  ix’s.s  the  fir.'it  time 
that  the  a''vard  has  ever  been  made  out.side  the  realm 
of  the  United  States  piess 

The  Pulitzer  award,  as  recognitlem  of  the  fight  of  the 
Alberta  press  to  maintain  its  independence,  ts  impor- 
tanF  at  this  time  because  it  rev’eals  to  the  people  of 


.\nil  more  significant  is  the  movement  on  the  part  of  Hot  to 
.snnm  of  the  higgc.st  chains  lo  evade  the  tax  by  leasing  horses. 

..  Jill.  ...  1  1.  ..  .1.  It  "  a.s  less  than  n.slf  an  hour’s 

thi’  individual  hu.sinesses  t<i  trusteil  members  oi  the  i.  u  .  u  _ _ 

drive  from  inv  suburb  to  his  gale.  .  .  ,,  , 

The  tall  w'nite  house  across  the  equal  cost  ml, me  and  money  ifde- 
pohtical  advantage  in  wpll-raked  driveway  did  not  look  like  ouilei.  And  here  me 

din  farmer's  residence,  but  it 


ihcv  can  have  in  any  other  "ay 
The.'  consiiniie  no  genuine  menace 
lo  Ilie  "  cl  fa  re  of  dirt  farmers  "ho 
have  lo  make  iheir  farms  pay  or 
ei.se.  Their  families  suffer  no,  ai  all 
from  the  farming,  sinre  the  man  "ho 
becomes  a  /.calous  city  farmci'  "mild 
doubtless  find  some  other  hobbv  ai 


Those  aldermen  who  saw 

busine.ss  so  a.s  to  benefit  indi¬ 
vidual  merchant;--,  will  he  able  to  take  a  certain  amount.  ''>oked  hospitahle.  And  the  hail  from 


would  bring  *12  at  the  nearest  stock¬ 
yards.  His  surplus  heifer  calves  are 
in  demand,  will  he  in  giealer  de¬ 
mand.  Through  1936.  the  farm  cost 
him  money  for  five  year.s,  Fn  .1937  he 
.showed  a  |irofit  on  the  siraighi 
(Cominued  on  page  9i 


ling,  in  li  lira  If 

r/itjnpr. 


ilif 


Chitrlcmagn-e's  Clock 


of  .satisfaction  in  the  closing  of  a  number  of  .stores. 


.1  small  field  "as  warmer  than  that. 


■Tome  on  over,"  it  urged. 

But  where  the  result  is  ineicly  lo  force  the  chains  lo  Mid-October  in  our  elimaie  gen- 
adopt  a  svfstem  of  individual  management  or  control,  crallv  hiing.“  .n  killing  frosi.  The 
then  if  would  appeal  that  not  onlv  ha-s  the  effort  threat  "as  in  the  air  of  late  after-' 
failed  to  destroy-  competition  but.  that,  in.stead  of 

on  that  nrfounf 


Costly  Tax  Collecting 


1 'ha  1  Icmag nc  h.-ni  a  "nndroii'  brass 
w.atcrclock.  llir  dial  of  "hicti  "as  ■  cm 
posed  of  12  small  dom-  icprc.-,rn'inf: 
the  di''i'ion  of  11)0  hotir, .  1^;)',  h  ijo"' 

I  opriiod  at  t  ho  hciu  i'  "iis  inlond  'd  to 
ropro.soni  ;,nr|  iho  .■  .•nii'-  nuniboi  o' 
duniniiluo  balls  camo  rolling  out  .md 
foil,  one  by  ono.  ..n  a  lir.-i,-;;  -ji  nni. 

Tho  hour  miglil  I'c  lo|;|  b.v  iho  ov « 

.  b.v  the  niimlier  of  doors  that  ooro 

a  typhoon;  and  yet  h*  i.s  adpquatH.v ' 


will  pay  only  .NKio 
chain  company  fnnii  .^I2t>ii 


.and  conscientiousty  discharging  hi*  |  ■'•all.s  Hi.ai  l 

.  anno'  he  denied  that  a  good  doai  ,  ,  c.spc)n.sihiliiy  in  l  he  induslrv.  that  of-  drum. 

. . .  "Have  lo  get  the  ’’le  inciea.se  in  the  co.si  of  g'l'crn.  ,j,c  fi.sh.  .Vor  arc  hi.i  de 

Increased  revenue  for  the  city,  there  .actually,  will  bo  a  m  hrfnrp  thpv  freoze."  hr'  bi-cn  due  to  rnlargcmrm  |  r.vrrs.iirr." 

,ou  . . .  -  ---  , --r--  .subetantial  reduction.  ,  liam  units  have  been  paving-  explained  "Do  von  mind  picking  for  multiplication  of  ,ax-collec, in., ,  \ri(i  ,,1  the  face  of  a  finding  of  that 

other  Canadian  provinces,  as  well  as  the  people  of  ^  i  .  ,  .u  '  u  r",  f  ..  «=•'"' arrangemeni  for  .lomi  description,  mtawa  deliborntely  al 

_ pp,.. _ v;-u  _ _ _  -^30^  P*'''  "hcrea.s  wilh  individual  control  they  a  while'  Good.  dTiere  s  ,i  h.iskel  fm  oollcction  of  Dominion  and  piMvinc-ial ;  ipw,  m  he  idl-'  fm-  a  full  ypar— iriid 

reduction  in  the  ca.se  of  one  'oii.”  I  income  tax  in  Manitoba  is  an  effort  titrn  to  /'Tp.v'C--a  vote  of  half  a  mil- 

We  gathered  four  hiisels  of  ripen-  t<i  economize  in  this  direction,  .'^ince  :  )jf,„  dollars  to  a-ssi.si  the  fi.shermen:  - 
inc  fruit,  stored  them  in  the  pump- ;  d  is  designed  io  save  the  iaxp.i.'ei  Hohtnji  tlfinlrl 
An  we  have  previously  suggested,  the  great  di.sser-  ,(,0,,  walked  around  the  farm.  ;  '"'i  - 

vdre  which  is  being  rendered  bv  Montreal's  Citv  Hall.  \Vp  inspreied  the  horse-harn  and  dividual  taxpa.'-pis  -should 

'  ,  .  u  .u  .  r  'o  the  lies'  of  then  abilitv  .so  ,ha,  the 

is  not  that  la.x  revenues  may  he  decreased  rather  than  ihe  nc'v  eolt.  the  row-barn  "ith  iiS|  as  .smooilily  as 

increased,  but  that  the  whole  movement  to  cater  to  equipment,  we  ".itched  inc  hired  pim^thi.-,  -  Tfoiiii;).-<7  Trihinir. 

small  merchants  and  to  that  sectnm  of  the  public  ^ "piiUcrilggs.'an'; ""  ^rd  'lotirH  N.xvspap-cr  R;;;7onsibili.y 

which  holds  a  blind  i>rc,iui]icc  against  big  husine.ss  „  pouin'  house.  Then  T  asked  .i  ,  ,  , 

,  ,  J  .  .  ,.1  .1.1,  '  ■  .„  ,  .  Newspaper.'  know  ihelr  re,.,p-)nsilitl'. 

Involve.-,  a  disadvantage  to  tho  consiimnig  public  Ihe  ,„r,lcs,s  question.  "Do  'ou  ha'c  to  ^^e  greyi.  ni.^i  people  are  feeling 

chain  store.*  have  played  ,a  very  real  part  In  lowering  keep  digging  dn«n  into  vouc  poekei  reacting  violentlv.  News 


'*n  bra •" 


Alberta,  the  far-reaching  effects  which  the  success  or 
failure  of  the  Aberharf  program  may  have,  no*  only 
throughout  this  country  but  in  other  demorratic  coun¬ 
tries  For.  just  as  it  is  true,  as  Mr  Imne  so  well 
states,  that  government  eontrol  of  the  press  is  an 
indispensable  instrument  of  dicta torship,  so  on  the 
other  hand  is  it  true  that  a  free  pre.-.s  is  essential  to  the 
tpalntcriance  of  democratic  government. 


The  .Alaska  Highway 


Repudiation — A  Short-Sighted  Policy 


If  part  of  the  .Mask.l  Highw.-jr  i.« 
g'.iing  fn  be  *fiiiilt  through  Canada, 
t.'anadian.s  "ill  want  ,o  pa,'  fm  their 
•sliaie  (if  it — whether  Ihcx  pi.iy  with 
money  borrowed  from  the  l.'nited 
.''late,'!  or  npl. 

I'remier  Rattullo  bar  n  ineed  a  gen- 

,  _ _  ,  -  - -  ,  ....  .  lime  Mat.C'.m.intike  qnalitv  in  .'iipp.irt.- 

M  out  hi'  omr-ram  lo  reduce  interert  '  hc  CO.st  of  distributmn  and  in  reducing  the  co.st  of  'o  suppori  ihis  pl.icc.  or  does  J,  pav  ^  p„pe,-.,  ran,  however  only  do  and  sn>  ing  and  promoting  this  movement,  |  J:”,  ' 

IN  following  out  hl.s  progtam  to  reduce  interest  ,U  1  .  .U  .  H  .U  ,'01|'"  ihe  right  thing  at  the  right  time  an.i,  (x,.;  aotiviiie.'  in  the  I'niled  State.,,  'ake.s  all 

charges  on  the  national  debt  wherever  possible  by  while  at  Ihe  .same  time  generally  iinproving  the  counierrd  with  a  queslton.  m  'he  righ,  manner  a,*  ihe.v  .see  ih.  i  ^e  displa.'.s  an  enterprise  and  an  m 

oonitruclive  action,  Hon.  C.  A.  Dunmns.  Mini.ster  of  •'^tamlard.s  of  qualify.  We  doubt  if  any  iidvanUiges  that  v.inkrr-",se  Do  .'m,  have  to  pa' 

Finance  has  asked  parlianient.  on  liehalf  of  the  gov-  "'''I  be  obtained  in  encouraging  a  scicral  rolurn  to  the  keep  up  'our  home,  or  does  it 
ernmenl,.  to  authorize  the  refunding  of  certain  Canadian  ^IH-fashioned  merrhandi.s.ng  .systems  will  com- 


At  II*  o'»  |nrl\.  rj  itiin.ii' itr^' 
men  ;if  iho  ,  nm''  M?n^. 

and  marrhf»d  miintl  ih«'  dinU  nnd  bn» 
all  Ihn  f'hrtsfiou  frurc  Vo 

nftnr, 

Lxpiaining  it  lo  Sonny 

?  dn  noi  know  if  ibp  in?*' 

dotr  x\H’-  born  in  Itiily  n?‘  iifrmany. 
if  rjrc^jl.itop  in  both  f'ountrif^s.  p;*. 
from  nv'iutb  to  nioulh.  bn*  otilx  br 
twrrn  prop)*'  nhr>  Know  r;|t'b 
woll.  ;nH  in  crr;>t  h^rcvf'r  y . 

*’Padd^^'’  a.-;K.s  a  Mnall  bn\ .  '  wba! 
IS  difforon* T  brtwf'f'n  ni 

Communism  and  l‘‘a^'riMTi 

bkr  this,  i^on,  u  •'  har  r  foiji 
*  cov®.  So(•iaIl^nl  will  tak''  iwo  fiom 
for  thr  oommnni^  >  .  <‘onimnatm 
four,  and  pa.'"  >ou  -i  nar*' 
for  th*'  wofk  yon  do.  Thr  I'ow  co  t.» 
ITiakr  up  a  b''l‘!.  o* 

on  all  four  ..  bi|f  ii  ilr.c* 

all  Ihr  m'lkinc  '  huto*  tit 

Thr  f'otnwnufirtfl. 


National  Radwavserunties  up  to  a  total  not  exceeding  P^nsatc  for  what  nwy  he  lo.si  u,  the  public  through 
*200,000,000  This,  of  rour.se.  ,s  but  one  short  .step  ,n  Ih*'  Preakmg  up  of  the  rrUiling  ,  hain.s 
the  direction  of  roducing  the  charges  on  the  railway 
debt  held  by  the  publie.  amounting  to  nearly  a  billion 
dollars,  some  of  vi-htch  i.s  represented  hv  .securitic.s  of 
the.  old  Canadian  Northern  and  the  Grand  Trunk  on 
which  mterevst  rates  a.*  high  as  six  per  rent,  are  being  "Chamberlain  Is  F.nigma  Gf  B'.urope"  Headline, 
paid  hy  the  government-  and  vi-ill  be  paid  for  a  long  What,  an  enigma  with  no  'Stigma" 
tl'me  to  came.  ♦  ^  i’’  •'f' 

TTie  reduction  m  charges  to  he  effected  by  such  Add  advantages  of  a  college  rduration  ."tianford 


F-'ifti 

lu.xu  r: 


right,  .mil  print  wha'  the.'  lielinr  ,i  uijiijve  iliai  i.imr  of  our  frdeiul  min 
true  wifhm  the  limits  of  means  ai  ihep  i.vVrivs  migh'  env.v. 

(1ispo.>-.aI.  The.  know  that  itiose  who  Thei-e  i,s  mui  It  cuirepi  feeling  that 
disagree  are  prone  lo  eruicize  loiidl.'-.  pro'ineial  governments  .should  tie 
whereas  I  h-Ase  who  .agree  are  niorc  ;)iiolt.sl)ert  and  all  governmepf  delegat 
inclined  to  keep  silent.  All  the\  laii  rd  lo  fhe  FViminion. 

do  i.s  iheii  duly  a.s  they  see  ii  to  |i  is  a  qiKer  commentar.v  on  that 
their  readers,  iheir  counirv  and  m.an-  feeling  Dial  ihe  real  leadership  of  Die 

llommion.  m  Hrilisli  I'olumbia  a' |  I,, 

leas,,  is  I'lmmg  from  the  provinces,  i  ||.j , 

'fin'd  he  Ivv  a  wholehearted  de.s.  re  to  ivhile  Die  Federal  Goveinmeni.  with  |  I-.,,  I,,.,, 

erve  ,o  the  lest  of  it.s  ability,  .'m.-f  noleworthy  extepimns.  i.s  sunk  m  |„  wa.s  quieter  Dian  t  he  iron  urn.  l-'irt  ■. 
Iimrsr.lnhr  Ir'harp,'  and  inaction.  Eoio-oi/tcr'  p.,,..,  have  seen  ticmcniou:;  and 

I  vnlutionary  change  ,  m  the  .levelop 
1  meni  of  the  pneiimalie  tire  a.-,  fir  ' 

1  o  c.ncoiirage  Home-Owning  I  i-onceived  and  prodm  ed  id  .loim  inm. 

Them  .  an  be  no  oi.eclion  hnw-e.-er  >"P-  -1  Rclfasl  do.  lor.  Ill  1.1"!.  "  ' 


I  .me  IO  keep  1,  UIi."  I  argued.  "Bl 
\nui  own  sa> -so.  you  work  hcic 
every  minu'e  you  eari  spare  froni 

'oij.  husine-ss.  ll  looks  as  if  vmi  kind,  and  be  true  to  the  ethje 
oil, hi  to  break  even  or  even  gel  a  piofe.ssi.m  fhal  on  the  "hole 
liiib  i>rnfii.  Oiherwjse 
lipiier  off  to  pul  yonr  energy  into 
'our  husiDe.as  where  you  can  take  it 
"111  in  dividends,  or  else  spend  your  Who  Will  Buy  What? 

Sll, 'IIP  time  on  something  you  ran,  .  , 

'  The  suggestion  that  fhe  cut  .should 

;  ■  1  J  J  •  If  hiiv  the  holdings  of  the  B.C.  T-;i»etr1r' 

Knjov”’  he  exploded.  khijo.v  '' 


■tohi 


I'ifly  ^  cars  ol  Air 

years  ago  ihe  i  ubbet  foe 
and  wa;.  lo  be  found  op  [  h“ 
.  etiiclfs  oiilv  .  P  H  i  ¬ 
llard  and  ivon  resisting.  ,-jn-|  Die  onl' 


..  i.o.v  .11.  II.'.., ...fc,-  ...  ...^  . . .  I  1... ,an  he  no  question,  however. 

'  I  on  the  Ixiwer  Mainland  ha.s  aprareut-  about  the  desirability  of  doing  every- j  narro",  smooDi 


Ilf 


refigndiDg  as  proposed  by  Mr.  Dunning  do  not  promise  .student-s  u.sed  ice  in  the  shape  of  niekel.i  in  the  pay  you  evet  find  any  recreation  that  ;  inflamed  the  ruy  Onnelt  m  such  i  thing  pos.'ibie  to  iinpeov.'  Die  posi- j  '-'P' 


a  solution  of  the  rail-wav  debt  problem.  But  thev  do  telephone.  gives  von  ,is  much  pleasure  as  1  gel 

,  If  .  J  .u  J  .  It.  31.  iL  it.  *■''>'  ol  ihis  farm,  you  are  to  be  eon- 

mvolve  a  measure  of  relief.  .-And  they  do  not  involve  ^  ^  ^  .  gratulated.  Talk  about  golf  and  all 

that  repuditioD  of  national  obligations  which  has  been  Was  that  an  echo  or  Hid  .vomeone  ,sa.y  rmsperity  i.s  thingl  For  sheer  plea- 

siiggcsled  by  those  who  would  sla.sh  interest  rales  ju.st  around  the  corner"?  -And  if  -u  i.s  it  coming  or  sure  I'd  rather  stay  a-way  from  the 
without  rpg8.rd  to  promises,  guarantees  or  consequence.*  going?  office  and  work  at  farming  six  days 

--.so  long  as  certain  politicinns  oan  obLain  their  mede  rf  Y-  Y-  -46  ^ 

"  '  .  r-,  .  .  .u  .  ,  .1.  '  dirin  I,  know  what  recreation  was. 

r>f  popular  approval  tor  taaing  a  .slap  at  the  so-called  DicUtois  .apparently  go  on  the  print  iple  that,  the  | 

"money  interessts  '  best  defensive  is  the  offeri.sivc — to  lie  a.  "flensivc  as 

Without  considering  the  moral  standards  of  .Mi-.  i>ossible. 

Diinning  and  other  members  of  the  government  who  Y  Y  Y  ¥ 


Don  of  property-owners. 


¥■  *  * 

What  sort  of  individual  is  this  who 
had  rather  pitch  hay  than  run  the 
siib.sianiial  business  that  he  heads? 


When  the 

I  in  Ic.s'  than  fifti 


i.nrider  nl.  i  I  ha 
cheiui'i  r.v 


an  extent  that  we  venture  to  offer 

an  atternaiivp  progo.sal.  point  is  reached  when  the  po.sse.s.sion '  . ,  ...  ,  j  ,  . 

tYe  do  not  know,  of  ooiir.se.  the  fin- i  of  a  hou.se  i.s  regar.ii-d  more  as  a  lia- -  'I"''’"?'’  '  I"*  a m i-oxi.iepir.  to 

ancal  .standing  of  the  n.C.  Electric. !  hditv  Dian  an  as.set.  coiuliifons  hn ve ,  'on  but  one  e.mi  nl.ui  ion,  has  in 
Rut  we  do  know-  the  finanHa!  Ma iid  !  Fiee.-ime  such  that  they  cannot  .safclv  ; '"''''as'"'  pes.,ili|e  mileage  of  the 

lie  ignored.  To  own  his  home  i.s  .stiil  I  " 


Inir  of  thr  rity. 


:;o.ooo  niilo.s  and  morr.  /.  /.. 


believe  that  Canada  should  fulfil  it.s  promi.scs.  as'  -Mr  Dionne  charges  that  some  .scienti.sts  are  treating  he  is  a  strong,  lean  man  in 

'  hi.®  sixt^pR.  Hr  and  his  wife  «iaried 


Telephone  Meeting 
T'he  farmer.'  in  Die  Nv  Ihasin  area, 
\..irth  Transvaal,  pul  iheir  hea'ls  ou, 
Ilf  door.'  and  .'aid  it  looked  like  ram 
ll  had  liprn  raining  .(Uite  a  lot  a 
lilllc  tunc  before.  .\n\  ipoie  ram 


life  on  ;.n  Ohio  farm,  kept  It  uti  for 
several  .'-ears.  Then  he  saw  a  busi¬ 
ness  opportunity,  grasped  it,  prosper- 


opposed  to  thosp  other  members  of  the  House  who  lake  the  quints  cruelly.  For  .*600.000  we'd  be  gl.-id  to  .stand 
only  .spasmodic,  if  spectacular,  interest  in  the  over-  a  liDIc  cnielty. 

burdened  tjix-payer,  there  is  the  point,  in  considering  'Y  .f  *  Y 

the  whole  matter.  ,is  to  what  is  good  finance  and  good  Da ,  li;vmeiit  at  Ottawa  is  experimenting  with  loud  iii"'('d  lo  a  big  city  where  he 
hu.sine.ss.  And  those  who  st.aiid  for  the  maintenance  -speakcr.s.  Fxpeiimont.s  wilh  short  spcAkcr.s  would  be  Brn'^aH  the 

of  the  national  creiili,  even  though  the  burden  of  obli-  more  lo  the  point.  time,  he  vva.s  gnawed  by  a  yearning 

gallons  undertaken  in  the  past  m  a  heavy  one.  realize  Y  Y  Y  for  a  farm  where  he.  could  stretch 

that  what  i.s  being  paid  f(u  I'a.st  misLakc.s  -a.s  they  may  Whi-n  pinpo-als  for  reducing  taxation  are  referred  the  strong  muscles  of  his  youth.  And 


nw  appear  would  lie  nun  ti  les.s  than  w<juld  lie  paiil  to  a.s  "not  practical"  what  u.sually  i.s  meant  i.s  Ih.Tl 

if  t.h>’  mistake  were  now  made  of  repudiating  tho.se  they  are  "not  political.' 

promises.  Y  Y-  Y  7f« 

One  of  Canada  -■  greatest  a.-iscts  is  her  national  -'lost  hackneyed  news|'.T.per  cartoon  of  lli.'t.s  A  grin- 
rredif.  That  ci-cdh  c.stablishc.s  ihr  bjusis  for  the  money  mng  Canadian  "ffenng  .-umig  advice  over  a  fence  to  a 
now  being  l,oi  rovx-ed  to  finance  national  iinderlakings  harassed  l.Tncle  Sam. 
and  refund  obligations.  Repudiation  would  mean  a  Y  Y  ■{•  Y 

ns*  in  the  rate  which  would  have  to  be  paid  on  future  The  new  income  lax  means  that  ,a  Briton  work.®  for 
l-iorrovx  mgs  -  a  rise  which,  in  all  pro'oabilily.  w’ould  be  the  government  one  ilay  m  every  four.  .Vow  how  does 
out  of  aJI  proportion  to  what  could  be  saved  by  the  that  work  out  if  he  is  on  strike? 

Y  -Y-  Y  Y 


so  (.veiiiuall.v  he  bought  a  small 


.At  any  rate,  we  .should  be  willina  »  mo.st  laudable  ambition  for  any  ct 
te  lake  a  gamble.  j  linen.  Ft  i.s  an  ambition  which  should  I 

We  would  suggest,  rherefore,  that;  he  encouraged  and  assisted,  for  Die  | 
instead  of  the  e.ity  buying  ,|ie  R.'".  gener.il  welfare  of  Ihr  comm, mil 
Etertrlc.  the  B.G.  Rlcetrie  should  liuv  ;  Real  estate  u.scd  to  he  regarded  as 
the  eiry.  me  of  the  best  forms  of  in ve.s, nienf. 

T7  I.s  hv  far  'he  more  rea- onalile  '  not  only  from  the  personal  but  from! 
proposition  of  the  two.  \'n  lO'Oi  in  .  the  public  point  of  vie«'.  Flecause  ill 

Sun.  tins  fallen  into  disfavour,  a  sit iiai ion  j  make  the  ro.nl.s  impa.ssable. 

-  -  has  a ri.se n  which  is  widely  in.iuriou.' |  xnd  it  was  the  day  fixed  for  a 

InrreJihlp  Tepereus.sion.s.  If  a  salisfaetoiy  „(>  local  Fnrmer.s'  .V.sso 

solution  of  the  problem  eniild  tie 

It  ie  now  three  yeais  sinee  the  found,  there  is  no  douhl  that  il  would;  Of,,.  one  thetr  telephone  hell* 

port  of  Ihe  Royal  I'ommission  on ;  tie  immediately  reflected  in  all  man  !  rang.  T'he  fai  niers’  ch.iii  man  "  .t» 
Price-Spread.*,  was  sulimiileiF  to  Die|nc|.  of  building  activity,  which  would !  ^.giimg, 

'  have  a  most  beneficial  effeel  on  Che.  'We  will  hold  the  ineeilng  bv  tele 
unemployment  .situation  and  on  oeo-  ppone."  he  said. 

nomic  and  indusiriat  emdition.s  ln|  ^jc  airatiged  wilh  the  exebange  to 

general.  II  is  a,  con.summation  de  i  ,Po  phones  of  Die  a.s.soeia 


Dominion  Government.  In  their  r'- 
port  the  f'ommissioner,'  said: 

"Fn  the  face  of  a  .shrinking  volume 
of  husine.ss  and  eorpora'e  eoncenira 


When  old-tiiucTs  on  the  Street  get  | 
i-heiking  up  on  iiroxy  fights  there  is! 

at" ays  someone  who  brings  | 


tinn  in  buying,  the  fisherman  is  a.s  I  vouDy  to  he  wished.  ffu.mi'Ffoii  .tpc,;.  j  thiitv  member  Phen  at  the 

helple.ss  a,s  one  of  his  own  dories  m  /ofor.  ,  fixed  for  the  mecng.  he  r.ing 

them  aJI  again. 

The  confereni-e  la'ded  foi  an  hour 
and  ten  minuies. 

Re.>..ohil  ions  were  tui,  and  cnics 
taken.  Ttie  .secreiai".  .siMing  ai  home 
24  inite.s  from  Die  chairman’',  tiouse. 
recorded  Die  mimile-. 

.  .  .And  at  Die  end  .i  vole  of  thank¬ 

ing  .Mr.  Hosnicrs  enure  career  in,  heard  of  hi*  opcr.alionR  because  hejio  the  ch.airman  wa.s  lan-ied  uimni 
Montreal,  he  and  .Mr.  Holt  continued  '  knew  very  little  aboni  the  affair.s  of  |  niou.siv.  nruler. 


.U  I  I.V  up  Die  lively  conicsi  ihat 

resiuctions  which  could  he  effected  by  breaking  the 

contract*  m.ade  in  the  past.  "Any  governmoni,  like  any  family,  can  for  a  year  I'lMCI 

The  s.iying  Ih.-Al  "Honesty  i.'S  the  Be.sl  Doliry,  "  ha.s  sfiend  a  little  more  than  il  earns.  But  you  a.nd  I  know 
heen  evolved  out  of  long  experience,  and  i!  applies  to  that  a  continuation  of  that  habit  means  the  poor 
publie  finance  ,as  it  doe.*  to  private  husine.ss.  .And  it  house.  "  Pre.'^UUtnt  Rnn.^ceell . 


to  be.  ,-lo.scly  associated,  and  they 
stayed  together  on  the  lioard  of 
.Montreal  F’ovvcr  until  a  few  year.s 


wilt  be  found  that  investors  will  lake  the  stand  that  a 
govemmcul's  wotd  in  regard  to  future  obligations  is 
no  better  than  its  bounds  representing  past  obligations. 

Counting  Canada’s  Future  Population 


•Ah!  but  that  was  in  19.32. 

Y  Y  Y- 


I'UBV  V  oeriined  in  the  early  days  ago  when  .Mr.  Ho.smer  p.issed  away, 
"vei  Die  control  of  Ihel  . — 

.Montreal  Gas  Company.  'I'lie  . 'll  reel  has  a  number  of  stories 

■|’hi-  is  one  of  the  concerns  regarding  speculators  who  have 

now  included  in  the  .Montreal  cleaned  up  li.'indsome 

I.ighi,  Heat  *  Power  eonibinai ion.  Rl’ Vl.>ri  0.>'  profits  as  a  resnli  of 


different  eonipanie*.  and  did  not  care 
to  be  drawn  into  any  di.seiis.sion 
about  them.  To  him  a  market  board 
looked  like  ,i  gambler’s  opportunity. 


New  Names  for  Old  C'ouiitrirs 

The  transition  Die  wnrl.l's  fsce  ha. 
undergone  in  a  few  year;,  has  mad* 


Y 


and  ai  ilie  time  was  controlled  by 
Die  tcs;ie  .losepli  ciowd.  The  proxi 


HEA RSAY 


hearing 
going  on 


eon  versal  tons 
around  llicni. 


and.  a.s  he  often  said,  any  one  had  ;  the  maps  of  lo  day  .iliimi  iinrceog 
the  privilege  of  writing  hi.s  own  tic-  ni.sable  in  contrast  "  iDi  Di<.  old.  Mei< 
ket.  memories  now  .■ii.-  hundre.i.*  <if  Di< 

_  familiar  names  "f  "ur  .sclioolday  gp.. 

Tho  local  .'Afreet  has  never  had 
great  enthu.sia.siii  nvei-  the  various ! 

mines  in  Canada. 


i.nliigiad  and  Islan 
iusl  as  ,  lirist  iania  ii""-  appear- 


1  omaiil  iv-.sound 
Diilcli  l-tasl  ndics.  Now  it  is  de 

.And  .soon  there  will  be  e.stimates  of  the  value  of  the  Dghi  was  led  b.v  the  late  <  .  1,.  Hos-  One  of  the  mote  iniciesiing  is  told  i  SKi>  01'  On  this  areount  I  |„^l^  (-r,,  sm-iDam  in  'am  in  an  alias 

new  Western  wheat  cron  rrenared  hv  forecasters  who  •'  many  ;  of  .i  well  known  tr.Tdcr  who  had  j  (HtEAT  »  E  A  I.TH  Toronto  has  walk-.,  yonr  or  ago.  It  is  the  new 

P  y  '  ‘  yrnrs  was  idrnfifiori  with  a  ruiniborMho  habii  f»f  pIiniAinA  piftiy  fieoply  ,  o<i  away  with  Jhe  name  i>r  Dritt  h  Smana.  AUyssinia  h.*  ■ 

have  no  real  inlormation  a.s  lo  the  acreage  seeded,  the  i,f  inieresiiiig  deals  on  the  street.!  "hen  he  liked  the  informaiioii  he  I  mining  maikct*  of  the  country.  Re- 1  iircMme  Fi  lilopia.  Si.  I’ctci-sinirg  ami 

probable  .yield  or  the  probable  price,  such  gue.ssc.s  will  Thr-  haiile  was  a  bitterly  waged  one  lia|>pened  to  get.  One  flay  he  ehaneed  I  eently  .Montreal  has  steadily  become  ('oii-sianiimiplc  liin-c  Im-c-ii  "u.sieil  ant 

t*ANAX)IAN  census  figures  show  a  disparity  in  age  h^ve  have  their  usual  early  sca-son  value.  according  to  an  old  shareholder-  to  he  standing  at  Hie  cnsiomers’ |  more  mine-minded.  This  i.s  partly  I '■''Pkiced  wiih  I, 

'  groups  that  is  unusual  among  the  nations  of  the  «  «  *  »  "P  ni»>ei- '  table  in  a  local  hank  making  oiii  a  ,  the  result  of  the  nttiaetive  reports!'""-  ^  ^  ,,  Co'sii  ti.* 

world,  according  to  Professor  W.  B.  Hurd  of  McMa.sler  some  Conserv.alivcs  are  verv  much  worried  over  the  "'"'"’a  ’'‘'i'.'  '’""""“f  I  ''ave  been  turned  out  yearly  by  ;  ) " 

®  -zon.st^rvciLivch  rirr  ver>  nuu  n  women  over  me  i^py  bv  n  ronsidorH!)lo  iiia.if»!  iiy.  As  '  f*onvorsaM«»n  ro;;iudini;  a  pariHni- j  some  of  i)ie‘  older  ;;old  mines  of  the 

University.  Since  the  needs  of  youth,  of  middle  age  question  of  whethei'  the  Party  should  to  the  right  ;i  nuinor  of  fa*i  man.'  looxies  wore  lar  stock  on  (hr  .Montreal  lisi.  As  j  conniry.  The  most  sirikiii 

and  of  old  age  vary  materially  the  student  of  censu.s  V\'ell.  for  a  number  of  veats  il  <iid  not  do  so  jn  liir  lysi  few  da.'s  of  iheijt  result  he  hui  rad  over  lo  his  tiro- 

figiirc.s  can  predict  in  a  general  way  the  probable  )ja,iiv  as  fhe  Conservative  Party:  it  might  be  worth  ihe  end,  m  the  sui  p,  i.-.e  of  kei  s  office  ami  pm  in  an  onh  r  p, 

future  trend  of  many  typc.s  of  business.  At  present,  another  try  Such  a  program  would  at  le-isl  have  inicicsi.*  ol  hu.'  l"0il  idiaics  ' 'f  ■Y'"  '■ 

•  ,  '  .  ,  ,  aiiiniivi  Iiy.  .-'inn  a  pio^ram  woiiiu  ai  lea.si  nave  |||,.  ,1,,.  n,,smi-i  clique  won  al  the  lime  "as  selling  lielu"  *211  a 

according  to  Air.  Hurd,  there  is  a  preponderance  of  niivelty.  cm  When  Die  paiiei-.*  asked  Mr.  i  share.  f)n  e\eiy  .7  pomi;.  ad'.-ime 

adolescents  and  of  those  of  more  mature  .year.*  in  Can-  y,  y,  :f.  }{.  Ilnsinei  "  lio  he  had  in  niiiid  to  piii  j  he  lold  his  brokei-  lo  aiciimulaie 

ada'.s  population.  It  is  estimated,  how-ever.  that  by  !„  what  ha.s  been  referred  to  as  "the  mo.st  remark-  'f  i'noiher  Kioo  shares,  nil  hi.-: 

1041  uriii  ho  r.no  nun  mriro  vnimir  urliilts  in  C'un  ,,  j  .  .  ...  I’cd  that  il  "as  a  'Ir.  11  S.  Holt,  holdings  "oiihl  anioiiut  lo  .iIiimi. 

•  941  toCIC  ^VHl  DC  »lUU,Uv/U  mOrC  3'^HnL  HUUiLS  in  Jiblp  dGmOtlStrilLion  JiP'/4.inst  m’ithont  I’PiAi’iASpn -  1  I  t»-.  1-1  •  1 

,  "  ucniou-siidtiou  Again.si  iHxaiion  witnom.  rcpiiscii  ",m|,i  i-ij,.  Die  manage-  W  ilhin  ahoni  a  years  lime  he  wii;; 

ada  than  there  were  in  l.ol.  tation  since  the  Boston  Tea  Party”  was  staged  in  meni.  .At  Die  time  .Mr.  Holt  "a.S|  able  to  take  a  priifii  of  close  lo  Inn 

Within  '(.he  nc.xt  few  years,  thereloie.  we  should  on  when  9.8,566  rcsidenUs  of  the  Distriet  of  prin-i ieally  unknown  in  .Moiureal 

this  basis  experience  a  boom  in  ho-rne  building  and  in  Coliiinbi.a  voted  in  an  iinparallelcd  [ilebiseite. 

industries  .supplYing  hoiit^c  fiirnishjng;i  as  the  <  hildren  sdh  vvr  wonder  how  many  of  them  would  take  the  _  ^  . .  ^  .  . .  . . . . .  . . 

1  "  )  r%  1 1  '  M  1 


-siiffoi  t'd  liku  l>«mi 'hinoni .  Now  K  i 
the  I'nioo  nl  So' m‘1  Sik  kiII'v*  fiopiih 
rcpori  li,.,.,  s,  ori-s  cl'  i, I  ll"■ll.  ml  .  il  il' 

lately  came  fioni  the  Dome  Mines,  wore  ro  i  In  i-.l i-m  <l  1-i  <  oi;ih;i  i.-  i-  Di. 
out  of  "  hieh  jiiany  millions  in  golcDn'-'v  rrgitiu-.  ami  <  ' ;  n  .'<1  Dh  pr...'!' 
luue  hcen  laken  eaeli  year  for  many  I  is  still  gmirg  "M  I’ci-ia  lio.-arm-  li.ii 
>ear.s  past.  Reviewing  Ihe  .situation  T'lie  kingd"oi..  oi'  llf-ia/  an  l  N.-.ii  h.*'- 


at  Ilie  inuic  .titles  llaelu'.  Ihe  .New 
A  i.rk  broki'i'  "  h'l  is  a  Do  piesider.i 
of  Dome,  "'em  as  fat  as  to  sa.v 
lliai  he  had  never  been  more  satis¬ 
fied  iluin  at  presoni  wiih  the  stale 


hf'i-omi-  .'■'ill 
liron  ctil 
\-al.  i's 
Tallinn. 


ili  .\iabin 
in  I'll vn Hi¬ 
ll  ',il.  till, 
n  III  Inni 


i;  nlioiiia  ha 
if  l-i.-loiiia.  n. 
I'lei)  ri-lliUlir.l 
'•  I'  ha  VO  III" 


of  the  mine  ami  ihf-  affairs  of  the 

points  on  his  total  holdings,  I'p  to  :  eonipaiiy  in  .general.  Referring  like- | '/cfc./r'i/ifi 

III-  had  been  "nrkiiig  for  some  years  i  that  lime  it  repiesciiied  Ihe  lar.gesl  li  to  Anierieaii  sh:i reholders  he  add- , - 

a  rail"  !'.'  coniraeloi  in  "  (•.-aern  single  l riili.iacl  ion  of  his  career,  ami  cd  iluil  ilicv  should  he  happ.'  to  he  j  rh 


(.poctach-  "f  Die  I  rail  l'■rc.■  ;Slnti-  r.itl 
ing  \-iclim  In  linliii  loi.  Bl  lia.s  undo; 
gone  transition  inln  lairo.  Ititlnsl 


F  1 11.4  III*  i«  I 


nimda  li  "'a-'  from  llii'  .lari  Dial  lanl  Ihe  f"iuidali"n  "f  a  rorllim 
of  to-day  .set  uji  home.*  of  their  own.  Wc  i-an  akso  (pr„|h|o  in  vote  onte  they  wm'  granl'-d  Ihe  privilege  ihi.  Monire.il  l..ighi.  Heal  k  I’niver  which  he  "as  able  to  add  maleriallv 
look  for  a  trend  towards  younger  executives  aii  presrni  i  ,,f  voting.  .ere"-  to  it:  )ire,-;rni  macniiudc.  Inn  -  '  in  r  uhcequein  .'e.irs.  A  ery  fe"  cic. 


as! "cialc'l  "  iDi  a 
I  hose  ir.'iii;-  lime- 
cut  UK  dividend. 


ompaii,'  "liii'h  in  i 
mil  going  I" 


«  rsig 

MoiiMcs' 


. it'll,  lirrj  .,1 

I. .1.1. 0,1  I'V  II.. 

I'lihhslinif 


r.onu'*iiy  I  in'ile'l,  M  'liltoal.  Sscriilai}', 
A.  £.  I  homas. 
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HINTS  TO  INVESTORS 


Natiooal  Steel  Car  >  p--  -■ 

W9  shall  hf>  pleased  to  have  imur'  J  l  lilUfi  fntiw  xuhscrthrr.t 
opinMM  as  to  The  KoHonol  Sfrcl,  ^  iv  >r,jf,id  to  ilieir  u.vestvirntg 
rar  stock  as  an  iwcsfmctii.  ir.oblcws  ,i,c  univd  Avg- 

"i- .v:.?"™-; 

$40.00  and  ;neld  about  Tk;.,  and  un-  iimj:s  hri,.n-rs  >ri,able.  fair 
derstand  that  prospect s  ttppctir  f^ood.  ■  uud.  v  niyrcjudu'ctl^  hut  hcf/nud 

-'Y.  L-  S."  i  the  eicreigp  of  care  in  seevriny 

At  current  marRet  below  40,  ■  such  iujornintiou,  i  HE  Ft\'AS- 
IJie  capital  slock  of  NaUoaal  Steel  j'  ClAh  'i  lME>s  cannot  assume 
Var  Corporation  appears  to  offer'  re.sponsihiiiiij- 

.attractions  a.s  a  .spe<iilative  invest-  fmiuirirs  must  hear  the  sio 

men)  with  possibilities  for  .short  to  unlurc  and  addicss  of  the  uri- 
me.Iinni  term  appreciation  in  value  ""'f,'  <"  rrccucntfrniion. 

.ria  r.li  ,  4  I  1  *  Amxhv’i  .s  ft)  bt  nf  i)ub 

en  propili.ms  .slock  m.nkel  .on-,  interest  null  he  „uhhshed. 

<  I  I  Utauiited,  addri  sseil  enirloin-  oi 

r or  t.be  fi.s..al  year  which  ends  postntje  should  eeiom iian*/  oil 
■  time  .mill  n^xt  Nalioiial  .‘.tteel  Car,  intjuiries. 

IS  experlCfl  lo  make  the  be.sl  show-  _________________________ 

ing  .since  the  I!t20-.'?0  period  when 

nei  earnings  ef,uivalenl  to  .$R-„s;i  a  ''Jli"l'nient  and  other  types  oi  ma- 


on  the  outstanding  eaiiital 


chinery.  Last  year  a  .shell  contract 


sto.  k  were  reporled.  Plan.s  ha vc  ■ " 
been  active  throughout  the  .  urrent  | 

year,  a  heavy  .’arrv-over  of  hu.sincss  !  '.PPP.P'  «  >^l‘oll.s  and  although 
from  the  previou.s  fiscal  |>eriod  hav-i  *’*'*'”  ti*’  official  wor.J.  it 


Dividends  in  Sterling  Turner  Valley  oil  stock.s.  it  is  not  ferred.  as  a  speculation,  rather  than 

Home  time  uf,o  you  may  remem- 1  Province  of  tAis  department  to  dispo.se  of  it  at  current  low  market 
hor  you  veere  kUid  Lottah  to  furnish  make  recommendation.^  a_s  to  the  levels. 

me  unth  some  mrestment  rocommoa- ,  r-  t  .t-  .  i 

dations  for  an  insurnnre  poUey.  f  ^  ^  Federal  Kirkland 

am  not  sure-  hoirever  whether  the  P  sn bsr riber  huldiny  several  thoyc 

lust  of  preferred,  and  common  stocks  ®mi  nvestment  merits  .sh/ire.s  of  Federal  Kirkland 

which  you  gave  me  fulfilled  the  eon-  ”  be  ^d?s.ms"€d  ^in"[hrs 

dition  of  having  their  dividends  pay-  .  e,  - .  .  n  '■a^-  .  prd  eonsufernbly  thus  week,  and  asks  . 

able  in  sterling  at  par  of  exchange.  ^  if  know  of  any  prirliciilar  reason  ! 

In  order  to  save  you  the  trouble  of  ^  •‘^xpeneuice  of  the  pa_at  leache.s,  oerwming.  Mag  we  liave\ 

looking  up  your  letter.  1  am  append-  however,  that  it  is  a  dangerous  po-  ^  , 

ing  the  list.  '.'''•V  ^'X-^he  investor  to  attempt  to  Kederal  Kirkland  Gold  Mines  has! 

Preferred.  Storks  leeoiip  ^•‘*■'■*'5.  on  paper,  on  'n-  suspended  operations  at  its  property  ' 

Canadian  Industries .  vc.stment.s  by  switching  info  other  adjacent  to  Sylvanitc  on  th'e 

Domintan  Ola.s.s .  7%  .short-turn.  In  addi-  and  ea.st  in  the  Kirkland  Lake 

Goodyear  Tire. . .  ..  .V_- ,m  ^>on  to  this  y.iur  suggestion  involves  ^^ea 

Penmans .  a  switch  from  stock.s  which.  Diamond  drilling  wa.s  carried  on 

Tuekett  Tobacco .  7',  Umijgh  .speculative  are  indust.rla)  from  surface  to  points  of  geok.- 

Comntan  Etoeks  is.Sues  and  have  therefore,  a  bnek- ,  whUe  the  shafV  wa. 

Consumers  Ga.s  of  stability  that  cannot  be  dewatered  to  700  feet  and  a  series 

Montreal  Power.  f^und  among  the  shares  of  rnide  oi 

Ogilvie  Flour.  pr.iducers  in  the  rurner  Valley  0,1 


ing  the  list. 

Preferred  Storks 
Canadian  Industries  .  .  .  . 

Dominion  Otas.s . 

Good-gear  Tire. . . 

Pen  mans . 

Tuekett  Tobacco  . 

Common  Stocks 
Consumers  Gas. 

Montreal  Power. 

Ogilvie  Flour. 

Penmans. 

B  A.  Oil. 

Kational  Breweries. 


ing  been  .supplemented  by  lu'w  | 
ecpiipment  orders  placed  re.entlv  lij' ' 
both  the  (’N.R.  and  C.r.R.  '  P' 

\^'ith  the  plant  on  an  active  oper-  '' 
atmg  basis  only  during  ibe  lallei 
halt  i>f  the  l93fi-.37  fiscal  year.  I  he  ^ 
company  refvirted  net  earning.s  P' 

('-anital^'-tnek  'ontsf*rn!hnp  Zemvaieiif  *"  following  .several  vcais  puroha.ses.  in  no  ea.se  are  the  divi-  switch  into  base  metal  stocks  such  ^  ” 

to^«i%  sTharo  for  Hisi^neH^  "  hicli  there  w.as  a  complete  dends  paid  in  any  currency  other  ■  .Smelters,  Nickel,  Noranda.  or  Consolidated  Paper  3L  s  of  iPrtl 

rointiaiPfi  Willi  nniv  ti  .  eni-  u  viviro  lack  of  ecpiipmcnt  piir.  basing  bv  the  Ganadian  dollars.  Hudson  Bay  Mining  &  Smelting.  In  ‘lx  “bl  P®-'"  int-cro.st  in  cash  imti) 

eaiiie,i  for  the  nreeeHini--  (iv,.ui  veur-  Gsnadiun  railioads,  I hcv  embarked  I  here  is.  of  cour.so.  a  big  differen-  (hp  event  ol  a  turn  for  the  better  in  JaJi'tary  m4rt--and  Djssibly  not  for 
-.nri  V.-  th  f=.  ,  i,- n  "11  what  is  icportcd  to  hc  a  .b-year  ■;'*  between  lx.nd.s  and  stock.s  in  the  husine.s.s  and  the  stock  market,  this  ,  a  further  2  year.s  interest  for  the 

fni-  tho  veni-  io'>4  'IS  I'l"’’  - 1  ' -Tn 'i  pl’*”  of  efpiipnicnt  replacement,  'uatter  nf  interest  and  dividend  re-  gioup  of  stocks  would  probably  re-  ^  .ycar.'^  1936-39  having  been  paid 

'•••.,-.,■1,  an.i  snb.stanlial  orders  werPi'urn  In  the  ca.se  of  a  bond  the  art  more  rapidly  and  widely  to  through  insurance  to  holders  of  eom- 

r.,no  .inih  io—  h  iun  n  pla.  ed  bv  boUi  ma.jor  roads  last  •'Statutory  interest  is  guaranteed  by  !  a  development  than  would  the  mon  stock  in  lieu  thereof. 

-heat  n  tit-rn  r f '  Va I i  in n  1^ Z, -Z]  ve;ii  aiul  tills,  but  it  IS  to  he  .Tssiim-  * b''  ifTiiis  of  3.  tiusi  dceil.  in  which  newsprint  stockii,  which  have  lin-  the  tight  of  conditions  in  and 

,  J„Zn7nnri  ro?n/  'ba'  "’P  following  tliioiigh  of  '<  i?  spt  forth  liow  .and  where  the  favorable  maiketuig  conditions  in  outlook  for  the  newsprint  in- 

Vi  i"n  rm  i.  hiie  ^  itb'-  "  .vear  progi  am  will  depend.  )>rincipal  and  interest  is  payable,  tf  me  industry  to  contend  with  vh  en  flu-'^"y.  Hus  bond  is  .lei  initcly  specu- 
riBiien  rerecce  rZi  V‘> — >  OH  1  nno  'ip"n  operating  rcsiilts  of  the  lo.’ids  1)011.1  IS  pa.vable  in  liondon.  New  here  there  i.s  a  danger,  however,  ltitl''P-  As  a  speculation.  howeiTi.  it 

i-noiv'a innt  t-n  bIkiii.  V'”-  if  fivoH  'u  the  meantime.  S.>  tar  Uii.s  \car  ymk.  and  Ganada.  for  instance,  the  conditions  niav  not  change  for  uitpbt  be  worth  retaining  in  the 

-  atuBiVrn  VrVi  ri.u-in  v  .an  I 'J^ilwav  operations  have  fallrn  'eon- i  bolder  ran  demand  payment  in  any  me  better  for  .some  time  to  come  hope  of  a  re.  overy  in  bu...incss  which 

uVl  Vni  ionieH  to  Vi  'ei-  Vvr  ,  '  sidembly  short  of  those  lor  la.st  '  one  of  the  currencies.  vet  and  that  a  further  rcce.ssion  on  would  he  refleeted  in  pulp  and  puper 

f-oiii  «oo\  004  on  Hie  ni-e vToi^a  tnt.  yp^P-  blit  liopcs  HI e  enleiiaiiio.l  that.  Dividends  on  stock.s.  on  the  other  the  stock  market  may  develop,  m  "PPr^Hou'^- 

n'nee  a'leet  wti ii  riirrent  aci^-eiB  of  with  promising  er.iit  piospe.ds  for  tia.nd.  are  declared  peri.idicall.v  by  .such  an  event  you  would  probabl.v  *  ¥ 

'  ratii  f  ni'er  •>  to  ^''pstcm  Canada,  comparative  re-  directors  and  can  be  paid  or  omitted  tie  better  off  with  the  paper  stocks.  Buenos  Aires — ’Peg;  Electric 

I  to  .V,.-.e.iV  i.aWi-itiea  of  «1  .sulUs  f.jr  the  second  half  of  1 93R  Will  at  their  di.scretion  in  the  case  of  ^.s  the  majority  of  that  group  are  Bonds 

..  .  uaui-iuies  nr  .>i. pin. a.).  .  p,,,  .j,  favorable  common  stocks.  Dividends  are  gen-  alreadv  .sellinsr  at  very  low  levels  .  .  ..  .  o  .  r 

Dm  I'lend.s  on  the  slock  of  this  "p  ""wn  m.ne  laioiauie.  .u-  ^  \  f  ,  "  wycis  holding  tlw  inJlou'tug  bonds. 


;  pla.'cd  w,m  the  company  by  the  producers  m  the  rurner  Valley  0,1 

,  r  Bo>t»mn.s.  of  the  work,  however,  pmved  .lisap- 

I  1.0  )0,01 0  shells  and  although  ^  ^  O,,  herent  speculative  features  attach  in  /n,„n  of  R.  R. 

Ihere  has  been  no  o  ficia  word,  ,  ^ynioual  Prewemes.  them  which  pLacc  them  in  a  ^^own  managing  director,  further 

was  recent  y  repcirted  that  a  repeat  ,  ,  ditfercnt  categon-  nltoBctbei  from  ,„i„ing  j.,  not  waVrmite.l 

i.Mder  h;,s  been  obtained.  The  com-  ^  .  t^e  secuntie^i  of  an  established  ,n-  » 

paiiy  reeenlly  acquin  d  a  site  clo.se  dustrial  or  public  iiUhty  company. 

I.)  i'oronl.i  where  establishment  of  '  /  '  If  you  have  Ifxst  faith  in  the  early  Consolidaied  raper  oonds 

an  aiii  rafl  plant  is  projected  Rights  ,  "  regard  l.i  llie  rjueation  of  possibilities  for  the  paper  stocks  -  ^'hat  is  your  opinion  as  to  the 
for  the  manufacture  in  Ganada  of  a  flividcnds  on  the  list  of  preferred  and  certainly  existing  conditions  in  praeperts  for  Consolidated  Papri 
prominent  British  fdane  are  under-  conunon  stocks  we  recommend-  me  industry  are  not  particularly  en-  bonds  T  When  ea.n  the  holder  expect 
stood  to  have  been  obtained.  i  p^  Ip*  J®'*  recently  as  investment  touraging  —  you  might  consider  a  payment  of  interest  in  rashf  "VV 


CREDIT 

It  belongs  tn  you — the  community 
(lops  not  own  iL 


BANKS  live  hv  lendinp;. 

That  is  their  major  source  of  income,  their 
principal  htisiness.  They  are  alwars  on  the  lookout 
for  good  ri.sks.  I’liry  have  to  avoid  poor  ones. 

Let  us  give  an  instance,.  Suppose,  sav,  a  man 
seeking  a  hank  loan,  is  known  to  the  hanker  as 
ha  ving  no  bu.siness  rapacity  to  rarrv  out  the  pur¬ 
poses  for  which  he  wants  the  nioncy.  FTe  is  not 
rretlit -worthy — he  has  accumulated  nothing,  has 
no  stake. 

The  banker,  ansimis  thnaeh  he  (s  to  make  loans, 
knows  there  Ls  not  the  remotest  chance  that  thi.s  man 
leoiiLd  stLceeed  in  hi.s  purpose  and  tells  the  wruld-be 
horrouie.r  that  the  bank  ranrint  take  the  rtsk. 


.$2,389. tit, 9  at  a  ratio  nf  over  2  to 
I  to  nii'i'enl  liabilities  of  .$1.146.3.)7 
l-tM  idend.s  on  the  slock  of  thi.s 


Western  Canada,  comparative  re-  directors  and  can  dp  pain  or  omitted  be  better  off  \rith  the  paper  stocks. 
S  .sulUs  for  the  second  lialf  of  1936  will  their  di.scretion  in  the  case  of  f,f,  me  majority  of  that  group  are 


bp  much  more  favorable.  common  stocks.  Dividends  are  gen-  already  .selling  at  very  low  levels 

Prospects  are  that  earnings  for  eraliy  speaking,  payable  in  the  cur-  .and  are  therefore  unlikely  to  go  i 


. . .  ..u.,..  I’lOSpeClS  are  mat  earnings  ror  ).a.inui.-  m  in.-  vu,-  ana  are  inereiore  lUlllKCiy  lO  go  l  „rnli„e.,  nt  Rummy  Airey  n„rl  llill- 

15.h^n37  wth  a  .80  rent  pavTnent  LhP  current  fi.scal  yea  I.  which  closc.s  leney  of  I  he  country  in  which  the  very  much  lower.  The  metal  .stocks,  hiprg  Electric  ‘A--.  Would  hr  qiad 
VariaJrl  a  a  ^-t  UiG  end  of  Hc.xt  month.  Will  nol  compahy  1.S  incorporated.  It  .some-  on  the  other  hand,  are  all  .selling  „t  ,j1m.r  oninion  nv  to  whrfhcr  ihcu 

.leclarri  y-  a  paiHal  <li,stihution  ^  t  imes  happens  that,  when  a  company  mdav  at  price.s  quite  a.  hit  shove ,  bJ  ret  now  ri  or  sold  If  ihc 

of  surplus  Similar  pai-ments  made,  ,  is  inrornorated  in  one  country  and  n.ai,:  MaJh  Uryc-J  \  should  he  leta  iwd  o,  .sold.  If  the 


nV  Tan  arv  1^ fh  ^iH^  ATTrV  ^ -Mi  nf  '  sported  for  the  peak  year  1929-30.  I  If*  incorporated  ,n  one  country  and  their  March  losvs.  latter  suaarstious  to,  a  smteh 

or  .Tanuary  loth  and  April  Inth  of  j  ,nr  cominir  hscal  year  i.s  I  has  the  bulk  of  im  .slock  held  ini  k.  ^  -lattei  .suggc.stiou.s  fn,  a  suit  n 

this  year  .suggest  that,  although  rheated  another,  directors  will  .sec  fit  to  pay]  «  ,•  r-  •  o  t  j  n  ''PPrcciatcd.  "L.  f  h 

officially  dividends  have  not  .vdt  ,  Rehance  Gram  Preferred  The  Province  of  Buenos  Aires 

been  put  on  regular  quarterly  basis,  ^,^Ziness  will  be  a  factor  as  will  the  '  There  i.s,  however,  no  obliga-  I  Kindlg  advise.  m.n  regarding  .some,  ", 

the  board  is  working  on  a  $2  annual  ,  ^  order  for  shalbt  t  tion  on  their  part  to  do  so.  ®  shares  of  Reliance.  Grain  preferred  ■  standard  for  an 

diviJen^  on'^’me 'sfock  cZpleUon  o^t  he  new  a.^craft  /  4,  *  I  Which  r  have  held  for  some  ycqr.s.  i  ^rv^'^ZSv'  " 

April  1932  dividends  on  the  stock  *  movide  another  imoortant  «  ...  I  .S/iori/d  these  he  duspo.sed  of  or  are:^J^Z^  ,\-  .G 

were  paid  regularly  on  a,  $2  annual  ^ ‘i,e/of  businesran^eaSs  —  Alberta  Oils  meu  uuyrth  holding— “P.  e.  M  -  ,  American  issue.s.  W  ith  ci„- 

--  ■  SOUICP  OI  Diisiness  anu  oamuigs.  ,  ,  u  i  ii  j  ,  :  rent  market  considcrablv  below  vour 

Kffects  of  prospective  aircraft  '  should  he  much  obliged  if  ymi  Reliance  Gram  preferred  is  specu- ■  p,,^,  base  price  however  retention 

purchases  by  the  U.K.  government  wo’uld  give  mr  gour  rained  opinion  lative  in  view  of  generally  unfavor-  .Tihoi-  than  Hi^kncat  nf  the  iKimU  m 


naia  naa-nlaHi.  nn  a  «9  onnnal  I  "■‘1'  PlOVlCie  anOthCr  important 


were  paid  regularly  on  a,  $2  annual  uus 

basts:  20  rents  quarterly  was  paid  " 
from  .ruly  1932  to  .Tanuan' 

none  tmereafter  until  the  .80  cent  I  P  1.“"*,.  ’  \ 

payment  in  October  1937.  I  !"  y  ®' 


purchases  by  the  U.K.  government 

Pav^enMrOrtoberTo.iT'^  C’^^ada  on  the  mar-  !  on  the.  following  V'obicm.  able  operations  for  grain  handling  ,  (hirtimrZppraV.Z  mdiZalZl. 

Gapital  stZmture  'V  N„ttnnal  ’ I  ^  haie  some  t»d„.s-m,o/  .vfor#(.v.  companies  in  Canada  during  recent  The  Winnipeg  Rlectric  liond  i.s 
<Ap  rai  structure  or  ,  oar  shares  remain  .somewhat  obs- !  pnp«f’'  tmth  som<  Bra^ihnn  thrown  years.  '  anniher  that  is  hardlv  suitable  for  a 

Steel  t-ar  forp.  is  simple  with  tt*’ i  pp™  There  was  a  flurry  in  the  in.  which  I  bought  last  fall  I  have]  iu,q7  company  reported*’*  .  i  .  -n 

fiindad  debt  or  nref  erred  stork  rank-  '  vxro  ineie  was  a  iiurry  in  mr  u  /  I  '  rompany  '  rpoi  len  .  ^.,„P^P  j,  investment  Il.st.  fhl.s  ( oni- 

1  oc'^fh  i-onno  .h«.-ou  V'  market  for  the  aireraft  .stocks,  both  been  advised  to  cihangc  lhc.se  for  np^  earnings  equivalent  to  only  67',  .enortod  a  contraction  in  r.arn- 

utg  ahear  I  't  •  "  I  pp  Wall  Street  and  on  the  C-anadian  Turner  i'allcg  mt  with  the  idea,  of  n  ,,f  preferred  flividend  requiremcnl.s  jJ  :  mp,7  ,),,p  ,p  me  loss  of  the 

Sranrof'thr’'romSanv  i’s^'b^cated  aD  rocent.Iy.  as  a  re.sult  of  a  gairk  turn  occr  to  recoup  losses  and  and.  by  reason  of  the  abnormally  ciiv  of  winnipeg  coni i act  "  nther 

nSlnton  Ontario  and  '  has  a  pro  i  British  expert.s  fbmi,  getting  hack  again  into  the  pa-  small  caroover  of  bu.siness  into  the  sources  for  the  ^.lispo,  al  of  this 

Hamilton.  I  intano  atyi  na...  "  Pro  ^  investigate  the  iKissihilitles  of  Pfr.a  before  the  nr.rt  maw,  upswing  prc,scnt  year,  directors  deferred  ac- :  are  now  liemc-  opened  up 

ru^  yr  ra.pju'.  y  ...  o  ■ohtamHig  nircraft  .'^tippiios  under  take^  plarr.  Tn  sell  nut  unj  hnldUin-^  tmn  on  the  preferred  dividend,  which  ,  uriwovor  and  Uie  V>on'Ls  seem  to  ho 

railway  .ars  per  annum  In  recent  „,me  of  the  Brit-  now  will  mean  abwut  .80G  cu!  in  my  h,-,d  been  paid  regulariv  since  the  rholdhi--  or  spei  ulativV 

ypars  produelton  has  heer,  divers,-  g„vcrnment.A.s  thi.s  r^mmi.ssion,  original  outlay.  In  Ihc  mean  H.m.e  inception  of  ihc  compand  in  1928  up  IX/boXXte^^ 

tied  ronsidersbly  and  ,n  addition  to  ,  is  merelv  charged  with  in-  t>'cg  mag  gradvally  work  upward,  u,  the  end  of  la.d  vear  until  pm.Z-  I  I "gM  tew  je..r. 


payment  in  October  ip.l.  possibilitie.s  for  National  Steel 

GAplUl  structure  of  Nathmal  ^  ^  .somewhat  obs- 

Steel  Car  Gorp.  is  simple  with  no !  fi,,rrv  in  iha 


lative  in  view  of  generally  unfavor-  ,,.„her  than  di.spo.sal  of  the  Ixinds  at 
able  operations  for  grain  handling  ,  ,his  time  appears  indicated. 


woith  holding  for  iheir  .speculalive 
po.s.sibi|ities  over  Ihc  next  few  yeart. 


ypars  production  haa  heer,  diversi-  government.  A.s  thi.s  c^mmi.ssion,  original  outlay.  In  Ihc  mean  H, no  inception  of  ihc  compand  in  1928  up  ^  IX/boX;' "tc  7hr,mxlX^ 
tied  ronsiderably  and  m  addition  to  ,  is  merely  charged  with  in-  t>'cg  mag  gradvally  work  upward,  p,  the  end  of  la.d  vVar;  until  pro.Z-  | 

ladwav  rnrs  i""  ItK-'lU'le.s  di op  fol -  ,  po^vr^<,  a,„i  mvi.si  sub-  On  Ihc  other  hand  is  it  not  a  fact  ,,,p  i^-oii  on  the  prai-  '  "  .  _  .  .  . 

-iiifrs.  road  making  .and  riqiair  P ..  ^,.p,„.,  government  !  H,/,/  the  President  nf  , 'Standard  OH  nn.s  are  available.  '  So  Yourf*  Thinking  of 

- - - - — - - - —  —I  before  any  orders  can  he  placed,  it  has  issued  a  warning  that  on  ar  ..\dvance  indications  point  to  the  Rnvino  a  Farm  Arp 

'"'’H'fH/toa  and  pps,  seeding  comlition.s  in  the  West 
'fil/CS  l  UJCfiL  I  tClOb  .some  oousidcrable  ilclay  before  bii.si-  overstocks  on  hand,  that  the  cnidel  fop  .some  years,  with  the  drought 

- - - - — , — - -  iies.s  from  thi.s  important  .soiirre  is  producers  may  have  to  agree  to  a  ^rv.is  of'  Saskatchewan  given  .  "'oiililiucd  from  Taao  ! 

i’RPFt.RBF.P  ,6Tnr*s  *  forthcoming.  price.  In  that  case  wouldn’t  lavorable  weather  condition.s  during  '•"  ’mi'c  opei  ai.ion:-,  althoii; 

There  ate,  it  will  hc  .seen  from  Oir  nil  industry  he  the  .same of  germination  and  early  ''"'X''  Im  in- .'\|>iii  •  -  l,(iu 

\sr*a  Surri's  .  sUa”  7  Vri  the  above,  review  of  the  company's  bonf  as  that  of  the  papers  today?  growth  having  bright  jios.sibUi-  •'''Pri-e  imnmiall.v  in  tlm  red. 
\r:s-  Br-a^eriea  *10'",  7  on  i;  nr)  present  position  aii'l  earl.v  pro.spects.  Plcti.st  tell  me  irhat  yon  think  about  fjpj;  of  .staging  a  come-back  There  ¥ 

f  i.t,  ■  *’ssi  noli  gee  .speculative  influences  atUching  lo  Ihe  suggesfian.  and  whether  .1/0,4:^,^^  of  course,  many  tJiings  that  ■'  >'U‘ii.'  'it,'  farimu- 

'.  liiaas '"or  roaror  ,  I'.'s  "  on  1;  iR  i  the.  stock  of  National  Steel  Car  have  any  nlternatnw  plan  to  o/fer  I  ran  happen  t<i  a  grain  crop  between  );one  ha<  k  to  tJic  roil  ilurins  il 


But  tJiifi  m.an  has  a  friend — a 
man  w  ho  has  acrumulatetl  aome- 
fhing  and  has  a  stake.  Hearing 
of  hi?  neighbour’s  diffieiillA",  lie 
goes  to  the  bank  and  urges  that 
the  loan  he  made. 

hose  money  would  you 
have  mo.  lend  him?”  a.sks  tlie 
manager.  "You  liave  a  depo.sit 
here.  W onld  you  lend  your  own 
money  i'' 

"Not  on  your  life,”  retorl.s 
Mr.  Blank.  "Lend  him  the 

iiank's  inoriev.” 

The  bank  manager,  as  e.ii.sto- 
dian  of  tins  verv  man's  own 
money,  tiien  takes  paiiu?  to 
point  out  lliat  what  the  suh- 
stantiaj  citizen  is  really  expect¬ 
ing.  i.s  that  the  hank  should 
make  a  loan  wliich  the  cili/etrii 
own  eommon  sen.-e  and  caution 
would  i-onijM'l  him  lo  refuse. 

Before  such  a  man  leaves  the 
hank  he  usiiall'  agrees  ihal  lie 
bad  expected  llic  hank  lo  lend 
where  he  hiin.-elf  would  l»e  un¬ 
willing.  Banks  have  no  magic 
source  of  rredil. 

Here  is  the  core  of  the  whole 
business  of  a  hank's  extending 
credit.  Because  of  I  he  hank's 
responsilnlifv  to  its  depositors 
it  ran  make  loans  only  where 
repayment,  is  rea.sonahly  re.r- 
tam. 

To  obtain  a  loan  from  a  bank 
a  borrower  must  have  credit  of 
his  own,  Sehlom.  if  ever,  is  bis 
credit  spracJable.  >  nu  cannot 
spend  cattle,  goods  in  proi  ess  of 
maniifartnre,  imraiight  fish,  un- 
mt  linil>e,r,  or  wheat  in  the 
granarv. 

The  hank  has  rroKt  too. 


chartered  bank  i.s  redecmaJble  in 
cash,  on  demand,  or  on  a  hied 
date,  this  form  of  credit.  i« 
spemiahle. 

In  the  ease  of  the  horrow*pr, 
errdit  is  l!ie  personal  possession 
or  attrihiile  of  the  inrhvidua! — 
you  yiiirsell,  if  vou  arc  the  bor¬ 
rower  —  in  character,  gooij.s, 
posse.i'sifin?.  iiilegntv,  ability 
and  wdlingnc.'S  to  repav. 

^  our  credit  is  not  social,  in 
flic  sense  of  lielonging  lo  fJie 
coinmunif'.  When  i  ou  have 
eroilil.  il  i.s  vimr  own  just  as 
yf,ur  monev  in  a  sa'ings  ac¬ 
count  is  \  <)iir  own.  d  he  people 
at  large  have  no  conceix-atde. 
claim  upon  it. 

ho  cv'diangcs  non-spend- 
able  credit  forcn'ilii  ih.it  ran  he 
spent  ? 

'i  hc  answer  for  all  practical 
purposes  is  this;  Ihe  man  who 
owns  ami  therefore  eonlroLs  hi.s 
credit  lakes  the  initiative.  The 
hank  d'x’s  not  go  to  him.  Ife 
goes  lo  llie  hank  an<l  asks  il  to 
enable  him  to  obtain  credit  in 
spendable  form  in  exchange  for 
his  own  un.'|»emlahlr  credit, 
['he  hank  floe.s  so;  and  charge* 
him  a  renl.d  in  tlie  form  of 
interest-,  until  lie  repavs. 

W'hat  happens  when  he  «e.. 
nires  ihifl  credit  in  sfxendaiile 
fwm  ? 

He  spends  it. 

He  pay*  llie  wages  of  labour, 
the  eo-t  of  raw  materials  and  of 
manufaeture;  the  cost  of  seed, 
of  feed  f'lr  hogs  and  cattle,  or 
the  expense*  of  eulrivating  amri 
harvesting;  of  h'lving  b.ail  or 
catching  fish:  of  cuttmg  tre-es  or 


Investment  Yields 
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Buying  a  Farm,  Are  You? 

H'niilimjC'l  fi'iin  Paac  8l 
f.irniiiis  ii|ierai.iiin:).  althoiigb  the 
l.uiiil  '  '.  In  inu  •  Ii'-pt  Ilic  cn 

irrpri'c  nomiliall.'  in  the  rcri. 

AA  Af  ¥ 

.A  tood  Ilian.'  'it,'  l;mm*rs  ha'c 
;;i-'nc  hack  to  tJic  roil  ilurins  ili"  p.i,  t 


Millions  of  small  depositors  transport  mg  goods, 


:!  which  must  he  taken  rognizance  of  i  lo  achieve  the  .snme  purpose.  "R'ovt  1  |jjp  sowing  and  the  harvest;  hence  .'eai.s,  r’onli'leut  that  no 


bv  the  investor.  .As  a  .speculative  /'uHcs 


too  much  faith  cannot  be  placed  on  "  liaf  el.')e  may  pro'c  slippej  v  jn  a 


Invc.stment,  however,  the  stock.  We  find  it  lmpo.s.siblp  to  comment  j  favorable  pre-sowing  raotsturo  con-  'vorid  g'^no  unic;il,  the.)  rau  alway 
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[S  Ml  Alberta  Bonds-^Weltern  Grain  *  O  IfiStll 

7  nn  7  'i'l  I  would  be  glad  if  you.  n  ould 
Its  i  S7  j  miA-U'er  the  I  alloy  ing  enquiry.  Ldilor, 

K  no  1  ilfi  I  Do  yrru  consider  that  the.  Govern-  j.’,’nan..lal  I'imea 

IZ  Alberta  win  be.  forced  to  pay  V.7t,-cTr.Q 

fi  on  «  -j.i  I  full  i,nte,ie.st  payment  on  their  Bond,s,i  . 

i  o7  t.v’  !  that  have  not  been  aish-  ct,  con  ra  Bine  to 

von  nooj'^'^^  _  ,  .  read  that  new  ?  ..jiiir'  ti  oni  Ihc  Win 

g  gn  .'•■so!  Arp,  Westen,  Grain  Bonds  a  bug  at  „|pp„  Riiiean  of 
^  7S  ^  oL f  pt'ioes?  Would  a  good  crop  indicaiine  Hia 

TOO  *  -Cl  put  them  bark  in  Siva  pe..  .so  they  ran  „.iili  cnmliti' 


_ _ dent  cil.v  farnaer  iisinc  as  hi.s  text  a 

~  dozen  of  our  mutual  acriuaintani'’ 

To  Insure  Prosperity  in  West  ra.Y’l;r;r,.:.';,r;"D;,r";:;',, 

*  w  ^j,,l  forrori  lo  pu!  their  farms  on  tin* 

,  nuirkci  when  ihe  hear  iiiarkei  ni 
to  he  gained,  it  neoms  to  me,  by  a  P';;7  liit  tliem 

io,i-c.'isual  approach  to  this  prohleni  |  Resides  these  f;irm  owners  itIio 
on  iho  part  of  Uio  government  of  ha'o.  ru.shcd  to  the  lami  a.<  a  heds'- 
t 'nriada  The  loaat  that  Ottawa  ean  again.st  inflation  or  other  c.ita.' i.ro- 
do  and  do  Kooii.'-  I.s  to  aniioiiiu,'  pile,  llierc  are  hose  wlio  considei 
to  all  intercPtod,  that  Canadian  i  i,  an  inve.si iiient.  I'arm.s  hoiiclii  ai 


have,  in  effecL  lent  it  their 
monev.  A  pereent-ige  of  ibis 
money,  based  on  bank  evperi- 
ejice  of  withdrawals,  is  kept  in 
rash,  some  more  in  items  of  a 
rash  natnre,,  more  still  in  a.ssets 
quickly  eonvertible  into  rash, 
and  more  in  safe  investments 
sueJi  as  marketable  government 
and  other  Ivmds.  Based  u]:»on 
this,  the  hank  ran  extend  ere'Iit. 

Be<*aiisc  people  have  confi- 
d-  nee  in  bank  erediL  and  be¬ 
cause  everv  promise-to-pay  of  a 


The  w  hole  banking  process  is 
made  p<xsHible  bv  the  coneentra-  . 
lion  and  cautions  handling  of 
other  {icoplr's  monev. 

Banks  siraplv  dare  not  risk 
the.ir  <iwii  solvency  and  so  jeo-  . 
pardize  the  safetv  of  fbeir  de-  - 
positors’  funds,  bv  making  loans, 
to  people  who  have,  neither  e.bar- 
acter  nor  credit — nor  bv  mak¬ 
ing  loans  even  to  those  who 
liave  both,  without  t.akiug  everv 
reasonable  precaution  to  en.sure 
repayment. 


I'liiips.  indicjiiing  iliat  ",lie  t\cst 
scciliii.s  wiili  comlitioiiR  very  favor- 


I'inancial  w  poat  will  not  hc  available  on  a  "ills-  Mic  riBlit  iinio  for  the  rictit  pn- 


tre.'s'  bH.si.s  as  a  re.siilt  of  a  sencroii.'* 
<  rop.  and  lliai  a  similar  efforl  w  ill 


1  aiiaria  will  he  w'atching'  he  made  to  conserve  iirlian-consiiin- 


liave  proved  prntitable  t»uys  Rut.,  so 
Bveaf  lias  been  ilie  move  hark  to  ilie 
latui  sini  e  ilio  deptii,-  of  tlm  depre-- 


THE  CHARTER  EH  BANKS 
OF  CANADA 

yditr  laeoj  hrancJi  hank  manaeer  will  hr  gln<l  in  folk  bonhioe 
tnith  vou.  He  itill  hr  glarl  to  nnswrr  \4>ur  qurgtioo  4,  from  the 
standpoint  of  his  ntrn  exprriener,  I  hr  orxl  nrtit  le  in  this 
series  spill  appear  in  this  nexrspnprr.  If  alrh  for  il. 


I  v/  ^  "  Vmi  Peered  "  . . . . . .  uinu.-  . .  .1  .  >.n m-  I.UOI  .--iw.  e  .  u..  .I.-I.i  11.-  ..i  in.  .H-JM.-,-' 

**  u  o  Zr,iii.-^i,r  tsiai  t ...ill  iia  Hio.se  we.slei  ii  fieid.s  for  the  next  100  er  intere.si.s,  in  the  event  of  slim  smii..  Kooii  farms  witliln  ea-.'  rii,--  — 

.  -1  7  ef  the  Aihe^a  Tve "’‘‘•'cd.  al!  luomid  the  ccrcal  .^uppiie.s  ,,,„ce  of  mo.sl  blB  Ctiies  are  Dreit.'  ^ 

ni  liGno  forecfl  to  nVv  world  mban  as  well  as  rural  eyes  m;,,  j  fh.it  excellent  well  .ibsorlied.  and  tlm  city  man  "ho,  -i-s  have  a  gaidi  ii  Riii  zo,„|  iiii  ui,  .nol  .lu-Mi  i.lM.ial  ili  iiici'-  ar 


Indeed,  al!  luoiiiid  the  cereal  .supplio.a 


i-llics  arc  I'rell.' 
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-Aak  quAtatinn. 

Rid  quotation. 
Ronua  not  int'luHod 
Indudinj:  pxti a? 


..  ^  o  ooh  3^  !  being  forced  lo  pay  full  inter- 

i.Ti .  “  so  g  Mil  j  c.st  Oil  bnnd.s  of  tile  province.  Half 

i.is'7  s  nn  .-,.nj  !  (j,p  .statiilorv  rate  of  interest  ha.s 

in’.  1  nn  .7  IT  been  paid  for  some  time  now-,  but 


di  "0  <)  n'l  , 

1  nn  .7  17  been 
-  aa  an  manv 
3  nni,  1  i;n  .  ' 

I  20  «  .12  I  ’Oft  ' 
1  hOh  7  nn  I  ba.si  ’ 


.Un  nK  ! •"  government  m  'h')  pro- ,  f, , 

1  1  "'"Z  'V/S  ’  ,  bushel  of  "  heat  \l 

lOb  .  M  ^ivcn  to  he  nght.s  of  b.)ndholdcr.s.  | 

4  00  0  47  H  'voul.l  bo,  .you  'vill  undcrstaiul,  a  p,.„hucfivc  channels 

1  ROh  in  fill  dilficiilt  matter  In  entnri  e  payment  ,  'tiannci.. 

^  1.!  bv  a  govcnnicnt  that  i.s  iinwillmg 
'n  4’  3  to  nmet  it.s  obligations.  !  man  arrives  -  a.s 

I  i»rii  *  rir  r.M  7  1  ••  :  wor  n.  la  mv  miiul 

1  MU  .*  Hf.  '  Ins  Hp])car.s  !o  b*'  a  WHilinc  pr<i- i  ,  *  .  ,1 

Z  A  T,;  I'o.aiion  Impending  on  political  dcVcl-  '”7  'f  ,7"' 

^an  7  an  .pmcnt.s  ,n  Alberta  during  the  next  I  7'  ^  , 

•r,n  7  1111  s  a;l  ..ear  nr  n  I  '''''  PaHlCtu  al 

1^1,  !  mlh'isn  •  vvesto’ni"  Grain  Co,  omitted  inter-!  wheat  farmers  h.ne 

ifi’.  i.'io  .'.!).  ^^1  on  it-s  6'r  I.st  mortgage  bonds ;  "'"'■■*7  '"days  dep 

'r  Zr  ■-?  7  ”  I  •)Ti  .lidv  hst  of  last  year.  At  that  :  '•elalionsbip-  : 

It'.  N'-jr,  i  13  tune  directors  slated  such  a  step' 

H  ^  -■i’  wiis  mnclr  necessary  by  Lho  unpre- I  of  MK>p.(  ion 

-’’  'T  77  7  '  dcntc'l  crop  conditions  in  Sa.skat- 

i  cbowan,  where  a  considerable  pro- 1  Pvacc  and  liic  .i  .i  is 

'  r  il  ar'e  located  i  w„h  Ibo,  19:;S  seca 

"T-o  '"Rcliort''of  the  c-vmpany  tor  the  !  I  besin  to  -ce  .i 

D  nn  in  T8  fi.scal  year  ended  July  31st  1037-'  refrreut  et  to  ] 

lin  '-  la  showed  an  operating  loss  for  the,  crop.  liny  .1 

3  nn  fin?  period  of  $8,881  which  compared!'’"'^  interestiiic  and 
3  on  7  11  vvilh  an  operating  profit  of  $296,036  1  s'H>a""r>  -rom  »  ' 

!  not.  1  -n  Ihc  preceding  fiscai  year  .and  a  !  P"  ®'-'’  -f-  ‘H  Z.7'  „ 
:i  3'*  in  nn  net  loss,  after  allowing  for  fu’.’.  bond  t-c  .  :ii  a.'.n,:. 


will  bo  focussed  on  Ihe  Canadian^  feature  by  ".-Xii  Rx-Farmer"  on  your  Insists  on  dtsplaciiiB  a  dirt  farmer 

•.  '.!t-iViit*<Vrv-  'raVe  nf'7nt!M-ev;t  '  li'Za  P'  -'' ''  it'''-  W  illi  ipierest  .and  conceiii.  I  odilorial  page  i.Xprll  22):  "And  thus  <'.xn  do  .so  only  by  bribinc  the  obstl- 

imZ  n  iiH  r/>i-  vsoiiie  lime  iiniA.-  liii't  '‘R'kms  from  ihe  breadstuff  re- 1  |  ,v^nk  into  1  bog  of  work  from  naie  fellow-  off  tils  homestead,  a!  a 

Lnv^bondh'ridcrs  liivc  been  retiis-  '’<■  'h'’  "beat  (lefii-it  '  wbieb  I  .  lieiBed  hut  rarely  for  fif  cost  'vhlrh  remnvos  the  allracH'e 

r  to  -icccnt  navment  on  a  .uO*'  <'"tini I'ic,'*  to  queries  in  the  inind^  of  leeii  niinuies  lai''  .''imday  afternoons,  iies>  of  the  liive.atment  feature. 

"•i  on  the  Iheorv  that  with  -i  wliea, -growers  as  to  Ihej  p)-f  before  the  ehoron  I  kept  It  up  Al  the  oppo.site  pole  is  llu'  eil,' 

pfo.spei  I lv(’  earnuigs  from  their  |  for  ,'i  years  .i.tid  tlum  T  hegan  to  fig-  fanner  ivho  eonsiders  his  farm  a 

f.iniis.  as  measured  bv  the  price  of  a  ore  .md  found  I  'v.-i'  Iri.sin,-*  S.-iOU  ,1  playtlung,  w  rites  off  it  ;  losses  as  an 

bushel  of  wheat  \ll  (  all.'irilan.s  ran  lear  on  an  Investnuiit  of  $.S,onO  eon  amuscnieni  he  inn  .iftord.  .\iid  nud 

ilo.  IS  keep  in  the  const  nicti  vc  a  nd  pled  with  fifteen  hours  of  toll  pei  *  w-ay  eouii  s  the  man  who  owns  a 

prndiicfivc  etianncl.'^.  --o  that  w.  w-ill  dav,"  'aim  an  an  ••s)'apc  from  business 

be  ready  wlmn  a  fn.  ndlir;  I'eailur-  'lli.it,  Mr  liditnr.  is  one  of  the  he.-u  Ide. 

man  arrives  —  also  :i  friendlier  .  xpl.inalion  I  liave  sei-n  In  nmnv  -V*  -V-  ^ 

world.  To  mv  mind,  the  wheat  far-  moon:-  as  to  whv  under  th<*  raflu'r  riu'-  <iii'e  'vhirli  ral.es  so  many 
mcr’s  future  is  palheiiiHl.y  li•■nond-  ('upiionloiis  title  of  ".Vgrarian.s"  eiti  men  to  ihr'f.irni’  is  the  spirit 

eni  upon  the  latter  .omliiion  I  use  (pere  were  onlv  some  S'?  ind’iidnal  u.i!  need  foi  a  ereative  oci’upatiori 


Heavens,  look  al  the  liiin'  il  is!  I'  .iliiio.i  In  all  i,i.-i,  o 
1  'lon'l  gel  tioiiie  pielli'  -omi  and  .-iile.  1  ouuiiei  ria  I  Ira', 
gel  busy  with  mi  s|i,ii||p”  lorl.,  wi’ie  a  rule,  ilnre  im 

liki'l,'  111  lii,-e  .1  iieiple  III  bii,.|ie|.s  of  bii,'  iia,  :iiii|  pa  ,\  men  I 
Iiaiiliips  iliai  aie  .sii!!  oi  1  lie  _a  ro.iiid  ihi-  'iinr  l.a  1  '.a'. 

r  'Vllllldn'I  be  .Sllrpri  ei|  j  f  l  be  1io'l>  lolllU’.lle  a.lTl.-l; 
I'laiiieil  ililiig.,  Ii.id  ".irli'd  to  s|,ioui  ili.  moiiili.-  o’  .lann.ii 
Im  now! 


•  iliiio.i  In  all  i,i.-i.  on  'lie  opUriu.--l  le 
.'ide.  I  oiiiiiiei  ria  I  •ra'.i  lli  i’.-  ripoii,  ;i 
a  rule.  1  In  re  iiioi  e  freeilopi  in 

I’lM  na,  :iiii|  pa,\  nielli,,  belle'  Ilian  a  1 


be  ready  wlmn  a  fruiidlir;  weailiir- 
man  arrives  —  also  :i  friendlier 
world.  To  my  mind,  the  wheat  far¬ 
mer’s  future  is  pal Imi u  a lly  li••noud- 
eni  upon  the  laiiei  .omliiiou  I  use 
the  lorm  "pathelically"  hnause  the 
wheal  farmers  h.ive  doin,'  noiliiiig 
toward  todays  dcplorali!''  interna¬ 
tional  relationship':  (annm  do  much 
more  to  pull  the  i.’^'  of  us  oiu  of 


Industrial  and  Pann  Conditions 
In  Nova  .Scotia  Continue  Good 


;  ro.iud  llu-  '  iliir  la  I  . 
if  the  1io'l>  lolllinile 
s|0  oul  I  III  II I  on  I  11.'  o' 
llie  aiiiotiiu  o, 
was  pr.o' ii-a  : ! ' 

ions  h'' ' '  "Mil  I .. 

1  pei'oii  o'  i‘i:;7 

l-ile  blllielin 


a  '.  M  ,  II I II 3  eond  I 
Ti.-lai  lor\  I  nil  or. 
iii.ii’,'  .uni  I'l  lii’inu  ' 
■oal  I  a;  ed  in  t'l.’. . 
I  linn  iii'iii  I  op  ■  I'. .  o 
..''".7  for  the  l.'inie 

'  p'O’i  -  I  li.i  I  m.’i  in 


-y-  y  y  '  , 

rius  dri'e  'vhirti  ral.es  so  many 
I'Ui  men  to  ihcf.irni’  is  the  spirit 
11.1!  need  foi  a  creative  occupation 


inconn  lav  p.iyets  lo  fin'  Dominion  \ny  'sond  lawyi  r  feels  be  is  eontri- 


biiMig  lo  the  general  wellare  liy  his 
jirariiee.  every  finani’ial  man  e.-iti 


arc  located.  j  .,  ,  ,  '  n  -  - 

Report  of  -.he  company  for  the;  ’’  "  '  "  "Zu" 

fi.scal  vear  ended  Jiilv  3].st  1937-  ^-per  .-efereuecs  to  pni.-prcts  of  the 

.showed  an  operating  loss  for  the  ‘  Z'"*;  7“"'.';''"' 

period  of  $8,881  which  compared  !  7'^  tmerestin--  and  rie.r!  w  uh  the 
with  an  operating  profit  of  $296,036  1  situation  rom  .i  .,..ut,\  of  \iew- 

fo,  the  preceding  fiscal  vear  .and  a'  '''•'''Z  ' 

m-..  M.eio.  oL.  e,,..  onn.'ur,  i.c,,  ;n  givln.g  niaxiniiini  ref- 


ilotn,'  noibiiig  trc.-tsitry  la.ri  year,  arro.s's  the  eutiri'  biuutg  to  the  general  wellare  liy  his 
ira!i!''  interna-  West,  prariicr.  every  finani’ial  man  c.m 

anno'  do  much  Now  sip  h  a  si.i,.  of  affaits  inigbi  punc  In  is  facilitating  the  nation's 
'  Ilf  II"  oni  of  fif  pca.san'ry  'ml  thoiisatnls  of  conimeri'e  and  iiiriii.sfry  b,\  his  wurk 
iii'l  ;ll-'vil!;  'l  l  ft,,'  j.-ernc.''  and  ablest  Ganadiaris  ari'  .mrl  'o  'in  all  along  the  line 

geared  10  jn  m,rk  on  iln  prairies.  It  will  onl\  ^  et  ei  eri  ope  of  these  men.  like 
if  inicrnation.il  be  ordinary  good  business  for  the  iposi  of  us  who  work  .il  desks,  h:" 

test  of  us  to  (fi-o,ieratc  wiiblheni  al  times  .a  feelinB  of  fnisl  1  at  ion.  of 
gong  into  Ibe  |p  coping. with  .in  inicrnational  con-  siipcrficiti  lit,' .  ni  futility  Ihe  wroli! 
■I  r.es  of  new.'  dition  whit  h  loesses  liea'ily  on  oiir  eats  food,  it  wears  i  loilimg,  it  ::'is 
ni.'prcis  of  the  Western  brethren,  and  foi-  which  in  house.-  .\nd  we  liandie  nothitig 


.Murilinn-  llmr  oi  T 
ll.llifav  '"ilie  I 
offieial  pll  111  II’.U '01 
of  ii.'oie.  for  .\pi’ 
trad)  ainl  'vi-Mie' 


I'h-  l-'inatici.il  Timp, 

I  0:11  nn  I'ei.’il  ,\(  w- 

n  I'f  I  he  loca  I  tio.i 

I’ll.  Ml  .’I  rc'iew 

■' s  coi’d i! ions  sa ' 


fai'iiiriiig  I  oil'!  1 1 . II ,  ,ire  .'ibniil  the 
'.uin  .1.)  in  iln  pri  '  nm  nmniii  w  illi 


I’oni  'lie  niuiiiig.  nianuf; 


" prai  t  cii : ’ ,1 !  1 
rd  full  Ini'e  and  -'i 

m  1^  Inn . de: 

.- :  'in  in  employed 
1'-  moii'ii.s" 


I’lO''*;.  working- 
,11  get  tcodiicing 
ih.'ii  will  keep 
,1  lUllllller  of 


ihe  bog  of  su.'p;'’i"n  .uni  il-will;  ii  i  (i,,,  kerne.''  and  aldcst  t'anadiaris  ari’ 
their  economic  hcal'h  i-  grated  10  „j,,.k  on  Up  prairies.  H  will  onli 

peace  and  llic  icvels  of  inicrnation.il  be  orriinary  good  business  for  ii,p 
Hade.  rest  of  us  to  tti-operatc  wiihlheni 

With  Ibe  19:1s  sefd  gong  into  Ibe  |p  coping. with  .in  iniernalional  con- 


LONDON  CLUB 


•  JrOiI  1  hcft;n  to  ^0L  a  .•“»  r.os  or  noNA.-*  (ijtjon  whieJj  p»T?ses  IioaNily  on  our  ojiis  foor 
I  paper  referem  cs  lo  pi  o.-prcls  nf  the  Western  brethren,  and  foi-  w  liich  in  house 
I  coming  crop.  Tiny  .ire  constnictivo  they  are  in  no  sense  re.sporisihle.  more  sol 
j  and  interesting  and  rie.il  with  the  "O.N'TARIO  r.\i;\li:K ”  lork  or 

I  situation  from  .i  varifty  of  view-  T,,,,,nio,  April  MUli.  n,3S  mans  h. 


DRY 


DU  I  nci  lo.ss,  alter  ror  lu.,  oonci  .  ,  .  .  . . 

intere-st  requirements,  of  $224.39-1  a.*7''«'"''.^  t"'"GdGn'e  yield  .-ind  oili.  r  '  rops.  as  well 

I  or  Z  |a.g.aln,'t  a  ael  to.'.'  of  ,$,3-1,497  after  '  '"''•"Hng  a  minlm.im  ol  emphasis  orranral  produels 
1  no  1;  s  j  ohat’gp.s  ano  bona  in’^erc.'.*-  Rai- j  '^Taf  to  the  .b.i'.'  pio'i'-leve,  .  profitable  liasi 

'  Zy.  i Z’i'  Hnc'g  r-heet  sh-s-.v-ed  a  nrxvfil  and  ios  J  ^  su?.'-:-'*'.  "  "h  due  re.-pect  Ibai  it  R,,,  w  e  donb, 
so  M  I  rjefioi;  of  $l7a,831  '  Horn. iron  G.nrrn-  the  problem  is  ' 


ley  are  in  no  sense  re.spotisihle.  more  solid  than  paper!  I’nl  .1  iiiieli- 
"0.\T.\Rt0  I’'.\I;\II:K ”  lork  or  a  plow  handle  in  -ut  !i  ji 

lUonio,  .-Xprll  Itrilli.  19,38  man  s  htmds,  set  him  on  top  of  a 

load  of  hay  or  heli'nd  ,i  'v.i!k::ig 

'I'liat  I'anada's  M'estern  wliral  and  plow’  and  a  good  'earn.  \\  !ia’  tlio'.’.gii 


Dorn. iron  (.mern-  the  probiem  is  'o  be  found  m  go'cm 
hc  aid  of  our  Wo.st-  mcni  guarantee-',  wliich.  to  li.m 
Ibive  fell  the  pre,'-  prat  tical.  value  mils!,  nci  os-.-irily  in 


well  as  Ollier  na- 1  it  be  'be  kind  o!  lalior  'IrM  in  hi- 
be  markeii'd  on  a  saimi  nionu-rits  he  ehar.icreri.'.es  i- 
highl'’  desirable,  calling  for  a  strong  hack  .."..i  "I'.il. 
hat  the  solution  of  lie.i'l  "  The  wind  blow  s  ;liro’,ig’i  !;*  ■ 
be  found  in  go'crti-  lia'’’.  the  spring'  fooling  of  'he -.'h''' !; 
which,  to  li.uc  .upi  't-  produce  Is  ben.i;;|'i  him.  he  i- 
mils!,  nci  oss.'irilv  in-  doing  son’e-lPng  *Ik  ’  ii(  fi.n!'(  ]y  .-ro. 
'ct  of  i)a.' mg  bonii-  .I'e.-  .1  l•i'lnIr>ci■!;•y  wldch  he  anti  •!:■ 
mt  ii'le  '.'crt-  esiab-  '-es!  -if  ‘h-'  -.vorid  .'an''.ise  d-.recl'.y. 


GIN 


<  nn.  Vgtional. 

r’cifyiiuion 

I 

Nf 

*•  O'  %  c  ^o^ia 


BANK  STfM  KS 

^r1r«  Ofv  VlaJd 


■•5  Ur.rioubtodlN  a  nonual  or  I  como  :n  \hv  aid  nr  our  west-  ment  ciuaraTMoc-.  uhirh.  to  Ii.ivy'  .uuI  Mv  pr-nriiir*'  ’s  b!aL  i 

*  si’ll':  ra  than  norrnat.  crop  in  Western  '.Zan-  i  '’“ve  fell  the  pre.s-  pradi-  al.  value  mils!,  nci  oss.-inly  in-  do'rig  son’mldug  *;k  ’  dcfi.nl-i  iy  .-r.- 

aria  would  170  far  loward."  .ifam  p'Jt-  I  contin  ions  menial  siraiii  voI\c  the  prospect  of  pa.' mg  lionn-  .I'e.-  . .  wldch  he  anti  •!: 

tins  the  company  in  a  position  lo  .io-'.en  siib-nor-  se--,  Tf  ilu.s  prim  iple  .'crt-  esiali-  •es*  -.f  *’*•'  .vosld  .'an  '.ise  d-.rect'.y 

service  It-*  bond.*'  and  eari.v'  ciop  sca.-ons.  $s  to  the  busbelage  li.shed  there  "oulit  be  no  reason  why  can  cn*  or  tveai. 

prospect.* "suppe.st  that  S'acti  a  devei-  cn.irse.  neither  oiir  governmcnl  j  it  .should  nol  be  cxteiwlt-d  to  ail  (iro  Gooi'.sh''  Pirhap--  You  .ind  I.  b.- 
opinent  i.s  a  distinct  possibility  g!v-cn  h’"'  ihe  dicta-  ducts  of  the  farm,  the  forest,  the  Inp  'omplcte!;.  .aiic.  wculdn’*  di 

D!"  vioirf  a  continuation  of  favorable  weather  Hon  of  the  \ve.;i;her;  but  in  ibe  iniiie  anti  the  fisheries  -  products,  an.vihtng  o'  the  sort,  would  wi 

h  ri".  .7  (10  oondifions.  A  siqTiifican.t  fo/ctor  isIt’iaH.er  of  the  price-level,  I  think  wliich  lik'-'visc  depend  for  ibeir '*nliie  Th.it’swh''I  w.-clv  prefer  to  il'-e  o: 

U  nn  7  n'f  I  that  the  .iroiirh;  area,  of  Sa.skcat- i  someth  r.g  whirl,  could  bt'|oii  e,>;pr)ri  deimind.  A  prosperous  ,  sm  ,r  .uihiirhan  tot,  wit"  .-.nt' 

n  n,i  no  j  I  (jcwa?i  and  Go:.*.' Mi  Albert, 'i  ha.vi  'btid  sho.ild  be'  doio'.  'n  '.he  direc-  agriculHii’e  is  liiglil,'-  imjioi'ian:  fur  .mough  of  a  garden  *0  s'.iiip  '  m. 

L.-i  good  nru  .neclA-  of  h.irv’e.'ting  diir.  1  H""  d, luting  'h*'  blend  -•f  Impe-  th-  eouri1r>'.’.  w  ••Ifarr ,  b:;'  .;  v.uuhl  w'.:,  x-yri'w  ,uiri  ‘o  ker;.  '':•■  '.ami'- 


:n  nn  o'f  !  that  the  .iroiirh;  area,  of  Sa.st-cat- 
in  n,i  .';  ee  j  I  bewa?i  and  !!!i:i‘i'Mi  Albert.'i  havi 
Z  in  ,'•!  I  t-"'>"d  pro  .pectA-  of  h.irve.'tinK’  dur- 


)  hewa?i  and  Gar.t'Mi  Albert, 'i  havi  'btid  sho.ild  be,  doio'.  'n  '.be  duec-  agriculHii’e  is  liigbly  imjioi-ran:  fur  .mough  of  a  g.a’-drn  *0  suiip  '  me 
p-ood  pro. pec;-'  of  h.irve.'tinB  dur- |  of  d, luting  'h*'  blend  -d  b.ipe-  tb-  eouri1r>'.’.  w  ••Ifarr ,  bu'  .;  v.uuhl  w'.:,  v-i-ri'o'  ,uiri  'o  kee;.  ami- 

njr  the  incomiuE  .season  tJie  fu-ot  |  -iho-'ftar  wl'h  Tihrih  '’-.s  I93x  ''he.Tt  h*  doubtful  pio-perity  if  seoiired  hi'  !,-,b;o  n-.  frosb  vegeiahle-  r-.  b,-. 
real  crop  for  some  years.  .■'e'‘d  has  been  dr.;if  "l.  Nothinik  is  . be  cvp*  m;w  of  iht  lavpn,' ei .  —  1  ,riilor. '  Mi  j-uq  don't  even  do  an.viliinr.  n 
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CANADIAN  WEST. 
LUMBER  RESULTS 
ABOUT  THE  SAME 


Industrial  Relations  at  International  Harvester 


How  the  Harvester  Council  Plan  Has  Served  to  Successfully  Deal  With  All  Employer-Employee  Relations  During  Us 

Eighteen  Years  of  Operations 


Operatinir  Profit  of  $1,371,337 
Is  Increase  of  $53,665  Over 
1936 


(  By  FRANK  M.  MORTON. 

AdHre»  brforr  Hamilton  Chaplor,  Thr  Canadian  Socirty  of  Coat  Accountanta  and  Indiialrial  F.njinaara.  April  fith,  IP.IS. 


OUTLOOK  IS  VAGUE 


'sTironvor.  i'anartian  Wcsipvii 
l.iinihrr  '  o.  l.imitPfl  repoits  an  op- 
natiii::  piofu  of  $1.S7I.3:!T  for  I!i37 
an  UK  rrai-p  of  ovoi  l!13t> 

Fapiu'ivi'  saiarics.  direrlois  foes 
niul  cosis  antoumod  to  $113. ICO 
acain.'si  .'?'>8,3ll  in  lH3r,  whilo  inconip 
frf.ni  in\ pstnienls  was  $1S0  asaiust 
t:47  and  iHpip  was  n<'  iiK'nmp  from 
iriiprp.«i,  aKainsi  $34,!t.IO  in  lH3d. 
Tt.-.l.inpi'  afiPi  ihpsp  adjusliuenis  was 
4I.J37.K; -I  ai^.finsi  ' !  .J'.a.nni.  in  I't:';. 

\fipi  first  moriaacp  :>  ppr  cpni.  dp- 
ncnliirp  inlpipst.  dpiirei  lalion  and 
l;i\r.<  thPtP  was  availaidp  for  sinUin- 
fi.nd  and  intpipst  on  tlip  .3  ppr  cptii. 
nroniP  dpbpntnips  >'ili|.3al'  ci'niptii- 
rri  w  ith  .$fi.'i7.7 1 7.  a  drnji  ol  $i>3.l.iS. 

Thp  ripclinp  was  dtip  i  lupfh  to 
SCt  atin  hishpt  taxes,  >i;;,ooo  lar;;pr 
.allowanpp  frit  dppririaiirin. 
mrrra.'pd  imprest  on  fiisl  nioMKasP 
tninds  and  SlS.Odn  mis.  pllani'oiis 
cha r cp.s  w  hirh  d id  noi  rn  I'ui'  in 
Thp  lower  np'  sliow  ini;  was  niadP 
dpspitp  a  sinalii'i  allow  aiu-o  foi 
donlofiil  aei'riiiiiis  at  $i.',.ooo  aea.nsi 
S 1  ni'i.iiiio  n  ll'l'.ii 

(-•l  oiii  s.'i'i  I  .I’.'.'i  m  l  ;i 
w.a«  alh'n.'i'pii 
fiinrl  on  ,.*«  ppi  <  «  ni.  fi 
ripl'riitm'ps  U'a\  n» 
p-t  on  ■>  rioi  I  out  fiinnilativ  p  in- 
ooino  ilpiw'ir ii-ps  aiiio  intinc  to  $377.- 
'■'I".  rhr  tnilalii'p  of  1  was 

l••plll!Ol^  to  ;r-.or\o  towatcN  pawilpnl 
of  a-roais  'if  intPiP-t  on  the  itli'oim' 
.ioboii".  r.s,  if  Iiti.in;  tills  i  Tsorvp  to 
■•rfi'.I  a-  ai  ltr«.  31.  I'l:',:  .Virpars 
o'  tntPi'o.  I  at  Miai  ilato  siitod  at  $3.- 
;’ia  nr,  1 

rtalaiiio  s'tpot  showi'd  ciirrpnt  as- 
-  a!  cml  o'  I'l:;:  at  $3,''r.7.3 1$  and 
(titrnit  lialoiiltfs  at  ,$838. 31^.  It'avnu 
list  w  o' I  n;  oaiolal  at  .$3. 1 3'i,33ii 

.noi.'i'"'!  w:i1i  (■ll’■’•pnl  assets 
'ss.'iid  cut  t  ent  'ia I'i lit ies  n' 

:  I  ii.i  o'  1  V3,r.  w  hell  w  oi  U- 


I'ci 


I  here 
fo  ■  soikinx 
timrtraue 
I  I  for  itiipi  - 


’Ihe  purpose,  or  objective  of  the 
Harvp.stpr  Industrial  Council  T’lan  is 
to  promote  a  better  pinployee-em- 
pioypi-  relai ionsliip  and  all  th;ii  hops 
with  it.  Its  oiiptaiioii  h;is  been  bene- 
fieial  both  to  the  ('iniilovee  and  to 
the  nianaapmem,  and  ilu:  ins  eishieen 
>pars  our  niiilual  pioblmns  ha\p  been 
settled  atoiind  ilip  eouneil  table 
without  a  sin.ale  strike  and  without 
loss  of  time  or  earninc-s.  During  lliai 
Iona  period  man.v  <)uesiion.s  in  eon- 
neeiioii  with  wa,ae.s.  hours,  woikiti.c 
eondiiions.  etc.,  ha\e  had  to  be  solv¬ 
ed.  but  the  elected  employee  rept  e- 
seniaiive.s  and  the  appointed  man- 
aai'meni  i  e|iresenlai  i\ es.  who  eom- 
prise  the  i  oiineil.  have  always  been 
able  to  reaeli  all  uiidersiandina  sit- 
linc.  loaeihei  aumnd  the  (inincil 
table.  Industrial  sirifp  has  lieen  eii- 
II rely  axoided. 

"I  airyin.a  the  Worker  with  .\lan- 
aat'nieni  in  its  I’nlieies”  develops 
miiinal  undersiandincs  and  an  tiiipre- 
eituion  of  the  problems  and  the 
limiiaiu'ns  of  the  business.  Mistin- 
dei  siandinas  ean  often  be  the  eaii.se 
ol  nissaiisfiKtion  and  disputes. 

I 'll  St.  of  (oiirse,  mutual  eonfidenee 
and  respeei  must  be  established. 
■I'h.'ii  takes  time  and  palienee.  hiii  is 
well  worth  all  it  takes  There  is  no 
room  m  sm  h  a  set-up  for  pre.itidiees 
on  eiiliei  side.  I  hex  ilon’l  to  alont 
V.  nil  ilii'  c  II  o|ioral  i\ e  .spirii  of  tlie 
|iia  n 

Indiixt-ial  relations  are  htiman  re- 
la.  ion-.  and  hitman  nature  is  such 
I  liai  lull  li  I  lie  I  mplo 

■(•n\ 


hedd 


to  30  years.  The  30-year  man  hap- '  eon ri eons  tesiiirc.  It.s  w-.n-d.-  are  not  |  Harvester  Orpanizalion ?"  is  the  title' 
pens  to  he  the  ehatrman  of  the  ein-irmpiv  or  idle.  They  are  full  of  mean  of  iiiH  next  paracr.aph.  Cnnsidetetl  as 
ployee  prnup,  havinp  been  elected  ''bey  are  spoken  from  i  be  ,,  partnership,  he  explains  In  tho 

lo  that  offiee  by  the  other  employee  .  .’l''*'"'*  "f  the  men  who  utter  "'em.  p  annual 

rhoy  arr  .simpK  arvi’hn  ivrojjniiiuii  '  '  ,  .  u  $  ^ 

-f  a  treat  Mmiameiital  iriiib  Hrlef-  ^""riunt  wliieh  ean  he  taken-  out  of 

the  business  b.v  the  pnitners  after. 

. . . alile  asset  ,.f  anv  instiinimn  payinj; ‘all  hills  for  materials,  fuel. 

taut  loiemcn  and  other  salaried  em  ,  comparatile  with  ours  is  .somethin;;  .so.  HkIii.  heat,  fniwer,  taxes  and  repairs, 
plovvts  aie  ni>t  plitible  foi  nomiiia-  j  intant’it'le  thal  .vnu  ciin  t  write  it  mtii  and  makiiic  rf'ason-ahle  provision  for  1 

a  lialance  sheel.  pni  ii  into  a  Fiaph  hnsiness  in  future 

"I  It  in  a  lepon.  I  years  on  an  efficient  and  profitable 

this  asset  IS  the  eolleetive  ani  m 


represeniat  ives. 

1  unpioyoe  represent  at  i  \  es 


,  r  ■  'hi.s  Iriilli  is  llial  I  lie  foremost  ami 

office  for  one  year.  I  oiemen.  assis- j 


non  as  employee  representatives. 
Keeiilar  monthly  meeiinf;s  are  held 
and  special  meeiinf;s  may  be  called 
on  ihree  days'  written  notice.  .\Ionih- 
l.v  meetings  of  the  Couucil  do  not 
mean  lhai  questions  or  complaints 
are  saved  up  each  month  for  discus¬ 
sion  at  the  next  meetinc.  In  fact. 
It  isn't  unusual  to  hold  a  meet  ins 
whiili  IS  emirely  free  from  com¬ 
plaint.-  h.v  the  employee  represen- 
tai  IV  es. 


dividual  .spirit  of  the  men  .and  women 
who  make  up  the  oryaniration,  thai 
spirit  wliieh  arises  w  lien  'he  menilicrs 
of  an  oi  Kanizut  ion  hav  i  confidence 
in  each  oilier  ami  in  Ihcir  leaders, 
and  eomliim'  their  iie.st  ci'for's  to 
make  I  he  liusines.s  a  -iiccess  for  the 
eommon  aood  vif  all  i  om  ei  neii. 

"I  have  seen  liow  l  In  llarv  eslei 
•spirit  funclion-  iimi'  ■  umsi  .iiffieiih 
eondiiions  at  Immc  ami  alui>ad.  I  liave| 
seen  how  our  people  have  playd  Ihei 
Rame  .and  have  w  ui  i  tie  aaim'  in 
eireiimslam'c.s  and  iind-T  cndit  ion.-- I 
that  would  have  male  less  lovnl  and 
roiiraReons  men  look  for  some  other 
kind  o|  a  jol.,  I  liave  -eon  them  im 
dertake  anil  earry  ou:  i  lie  rehal'ili. 
Company  poliev  is  lation  of  nianniaeinriim.  -ellmy,  ami 
about  lhe.se  Ihmcs  eolleetion  oiRam/.ations  that  liad  lieop 


I'roiiipl  Vetioii  Hesirahlt 


\ian>  of  the  tiiiestions.  or  suKces- 
iiotis.  wliieli  come  up  are  dealt  with 
dill  ini.  I  lie  day-io-diiv  eoniaels  be¬ 
tween  employee  representatives  and 
their  loiemen.  department  heads  or 
siipei  lUIendetil, 
to  do  sotneiliin 


nieni 

ol  h<  I 
mnsi 


niusi  li 
s  s:m  e 
be  fair. 


ee  ami  maiiace- 
iieed  of  Olio  an- 

pijrposo  r.oili 


n. 


'  11' 


ti  * 


'  ii'Pi 


■,8); 


I  'n.st 


I  nail 


tl.. 388, 73s  .y 
I m  e  111'  ciirren'  a s- 
end  Ilf  i'e'.7  was  made  up  of 
I  'll  ini's  and  aeei'iints  reeeiv- 
if'er  leservei  ami  ■81lti.''l"  in 
V'  .ml  o'  l''3';  'he  eompan.v 
.iildil'iiii  I"  1  .esli  o'  $|i;o.3'l3 
7.’.l''3  in  iiiil.s  .and  aeenunt.s 
iiie  $37''. 388  in  Itoniinuin  of 
I'omis. 

lire.-  ili'in'-,  repo"!  re'er.s  to 
lei  iii'iime  Ilf  liu-iiie-.s  in  I'ati- 
II  l'':'.7,  'll  piirehase  of  la'-se 

ii'  si.iipliiR  'imlie!'  financed 
lo  Ilf  fi'-i  iiioi'cace  deliemure 
liv  a  'f  nipie  a  n  'piiiik  loan  and 
:iio  ii'  liond.s  ,if  tlip  I'onrniriii  of 
■  .le.'da  heUi  a'  end  o'  •;'3s.  He  an- 
p  I  Ml  -I'l  Ilia'  fill',  iirere.s'  of  3  pc 

■r  -i-u'  to-  paid  liiiie  t.  li'38.  for 

iPe  y.-ai  ended  f'ei'.  iil.  1'.'37  on  Mie 
eu uMi l.a t i \  e  inennie  flebeniilt  e  stock. 
Ilr  ■i-'e-s  to  p’-ii.spee' -  ''or  l'i38  as 

r.oi  i'o  n:  as  hr'ch'  : 


V*  '.*• 

\\ dial  IS  Ibo  Harvester  Intlilst  rial 
I  oiinei!  I’laii  ’  It  :s  a  plan  of  eni- 
plov  ee  1  epi  eseioa '  loti  ba  sed  on  cer- 
lain  .sound  prim  i]des  These  have 
lie.  II  well  sialeit  tiv  \1 1  .  l-'ow  let'  Mo- 
'  ii  niiek.  V  iee-presideiil  of  ilie  Har¬ 
vest)  t  I  (ini|ian,' .  and  craml-on  of 
the  inventor  of  the  reaper. 

"!•■|Ull  tliinas.'  Mr  .Mei'orm'ck 
point.s  oil',  "are  es.sentinl  i"  the  sue- 
I  ess  of  an.v  piaii  of  employe,-  ti-pre- 
sf  niat  ion. 

"Kirsi  .ybsolulely  free  choice  by 
erupiovee.s  of  ri-presentat  iv  o's  n 
whom  ilipv  have  eonfidenee. 

".■8eeond  I'nll  and  inielliceiii  pre- 
seiiiaiion  of  all  matters  of  eoneern 

"Tliitti  F'romiii  and  serious  eon 
sideraiion  of  Ilie-e  utiesi  ifitis. 

"Kriurili  .'sineeriiv  and  fairne.s.s  on 
the  part  of  both  maliacement  and 
employee  represetltal  iv  e.s  in  itie  en 
deavour  to  rearh  a  eoinsi  niei  iv  e  solu- 


'n. 


k. 


Qmiiinc  Ml.  .Me'  oiniit  k  fiirtliei. 
'Ilie.se  ate  tlie  fundamentals  of  out 
sv.stirii.  and  iiui.si  be  of  any  sy.siem." 
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ii:riom  and  oth 
',v  I '  I  I  o  n  ’ .  n '  1  e 
a',  quantri'es  u 


s  a  •  1 11 1 1 

•e-  I'na'  I'n't- 
r'nini-e  nifi''- 
absorii  siih- 
•lie  eomptny's 


Business  in  the  West 


rrdil  Men’s  Trust  Ass 


iiisdian 
1 .1 1  i  n  11 


Minliineir  \\ 


slri'h' 

sale- 


'mil'iivf  iieiv  >• 


itirnc 
'  Iine- 


ne- 
i-  iy 

iW  '1 

ami 


^  V-  ^ 

The  Harvester  IniiuMrial  i  ouiieil 
I'.aii  (aim-  into  exi-tetue  in  I'anaiia 
IP  '''I'',  as  the  risuli  of  a  piuposal 
of  eollei  live  liavRaininR  t>y  the  i-oni 
[laiiy  and  its  subser|ueni  aeeepianee 
and  adojiiion  by  speret  ballot  of  eni- 
pinyers. 

'Ibis  [lian  wa.s  one  of  the  pioneer 
and  voiunieer  etfori.s  lo  emtuitaRe 
luii  anil  free  <ii.seu.s.sion  between 
tteeiy  ciii.s.  ti  1  epresenialiv  e.s  of  cui- 
pio'  i-e.  and  maiuiRemeuL  as  a  means 
ot  .seitliiiR  iiiiiHers  of  mutual  eon- 
I  I  rii  tivei  tlie  years  llii.s  has  de- 
vehped  a  feeliny  of  mutual  eon- 
'  (li  me  and  respect  liei.w<-en  me  erim- 
pari.v  and  its  employ  ees,  caeli  rt'f  oati- 
./ii,-  till-  |.i ordeiii.-  of  ilie  otliei  .iiid 
,!oiii;n8  111  iflon.s  'll  ;irrivi  ai  .a,. 

;  ml  'ea-ornpie  siij ut inns. 

I'  IS  inie-.-sidm  -I-  know  iliai.  i. 


inauian. 


h.  - 


r.eiiia.'li' 


•an  -ti' 


•i-fa.' 
Ha  I 


I  nd 


I'tiitli.'.  .stu'iy 
■moi.- 1 1  lal  '■ 
.ii.li.  -I  rial  and 
l-.-di.  .1  II  111-  ' 

"iimii-iry  a  m: 


al  ■ 


ilU 


1  m  qi 


I  know  1 

I.-.  Uliiil't  'ooi.  n 
I  dll  vv:ne  llelil  o: 
-11..  H  -  finuinc.-  or 
I  UI !  |io|ie:i-  -  II  re  cm 
i-.,  puid  i-m-d  ill  ! ''  i  8 
i uiiia  iiii.y wir.t  li  i.- 
■ii.-;.i  .-ur'.e;  of  ilu 
■I;,  'iis  '  be  imui-ui  e. 


i;.' 


rl  e 


M  < 


mil  .;iui.*-iii 


II. 


H.it'd- 
■I  Iasi 


md 


I.■■•yil1a  \\iioir-.n'<  cro 
-  -w  D-v  cood-  -! 
w  I  (  -iiniewh'il  unproved  ovi-r 
"  crk.  rte-.ii!  trade  r-  ,-how  inc  ;i 
rl r !U  y  ;  o  -low  up  f I il e  I o  i  ! o ■  id ' 

I  ooI  Weudier.  I  olliftiolis  .slow. 

Moose  .law  \Vlio!e,-ale  hooi- 
■  hoi  s  fairly  cood.  Wludesal,  .ii’.d  r- 
i.nl  LToeeries  fairlv  cood.  Who],. sail 
.■:ud  rot, -111  !i';dwa:e  'a'flv  cood 
Hfi  ;;oods  f'Crly  -loo.I.  rolli'-i.oio 
fa  1. 


n  I  .V  aiiopied. 

Till  Hill'V  I  -le-  ■ 
ia  na  IIS  'A  Ol  k-  I 
and  aiuintliini  iy  i 
of  liiis  cenileinan 
lamed  hiali  rank  i 


oiiip.mv  m  ioiiiiu- 
iiiueil  I'laii  .soiiaiil 
•eeiv  ed  I  he  adv  u  r 
w  111)  ha-  sinee  ai  - 
I  I  anadiaii  attair.s. 


W 


nd 


1  lifer  to  Ilu-  I'r.iiie  Minisi 
I  anada.  ddu-  Kmlu  Hoiioiiraiil' 
iiaui  l.yon  .MaeKeii/.ic  Kmc. 

I'mit'r  Hie  Htyrve.uer  piaii 
liioyoe.s  and  ina na -t-nieiii  have 
1  epI  eseiual  ion  ili  Ho-  (  on.'-'ili-ral  loll 
III  ail  (lUeslloli.-  ot  piilli 
'.vorkina  eondii  ions,  tp 


I  III- 
i|Ui,: 


lai  m; 


Naskiilioin  Whole.sa  le  "i.nrries 
I'.Ti'ly  coori.  Hry  coods  and  eloiiiii.c 
-.lie-  'airiv  cDod  ({oiUs  ami  -hoe- 
:  ho”  PC  a  '.  .aa'  'mtirrivepieii-  !!,—d- 
W'l-e  and  P  itr  -"Cr-s  .  .  lu: :  I.i,.- 
siire-,  nip' nv  r-im  lit.  ‘  la.-oi  iio-,  o; 

;  i:i  c-'.i-.  -aie-  I.m-'v  aootl  Ke',.,! 
Ii.-'di  'ailly  C'lioi.  '  o'.'f-e' iops  'a--. 

CalcHf.v  I ; ’  licet -e--  and  food-M.f' 
erpiiiiue  'o  niov  o  in  fail  volnii.i-.  li¬ 
me  .•i:io-:l  liie  ..iii.e  as  'h;,-  imu-  u.-' 
irar.  i.i'iii  -mpro .  r-im-n'  ll''■na 

''.ovii  lU  -la'i  .-  i'  lad.'-'  and  no  r. 
w-'.'it,  I'.di'idi  are  tiio'.  iia  ji.i  t  :  u  u  i  a  I  ■ 
!v  r-.r-v  iv  'm  liii-  i.uo-  o'  i '>.i :  I!a''U- 

w.iif  and  fat  til  mat  lilrct  y  lepri.;.' 
eoi,!  nil-  to  i-.e  aii-iiii  the  i.'i  cir  e.;; 
-i-.ft  Hi. Ill-  .inti  ‘iiio-s  nil. vine  .iu-' 
.,1?  iv  vv ,  11.  .\,P'Ui.  diil'  uiiplv 

'i'.id-  -  'I’ii'.i  hiisy,  vviili  an  mirirove. 
rr.-'rd  --how  .i  over  same  |ier;od  la.-' 
yrai.  fta.  i 'i  all:'  noihinc  lo-.iie  jia.d 
•  d  f  f.|(i  lias!  '1  o  aet  oiini  .s. 

l.dinollltOI  wholosile  C’'Meiv. 

riu'i  and  eoiireei  :(iri''''.v  .--air  s  faii  ly 

cooil  lla'iiw  til  fai‘.  .Ailtoinot i VO 
sppiilie.-  i-ooi'i.  I; I  ,iiiy-i o - V.  I'.i  1  and 
hr’iiis  and  snot  -  f.'iir  Millirorv  fau'. 

I 'o' If  II  .oils  fail  oil  'U'Uelll  .iceolinlS 

hit'  p!  aoi  ie.i  1  iv  loiHi'iic  iii'in-a  j.-  id 
■  111  o'li  .•leeoiinlS 

^ane-oiiver  U  lioie’-ale  ct'oeerv 
ami  food  tiippiy  sile  f.i-ilv  cood 

.•■nd  (oileeiiiim-  fair.  S.ile-  of  . . . 

nmi  slpo  'v  t niniiaroic  fav  oiiratov 
vv  !  I  h  -.1  mo  pi  1' : oil  ia  si  y  1  a  1 .  w  i ;  li  i  o! 
leeiinie  fan.  Inv  ,co(.-l>.  ami  elolli- 
;.UC  -ale.  fairly  -.o-id.  i '(Uileel  iriliery 
•ales  rdichlly  lo-lovv  last  wiek  lu|t 
I  i-illei  Mons  f  iii'ly  cood  Hanlware 
lines  lontiime  lo  show  iiiiproy enien' . 


Iioiil  111  vv  ork.  v>  a; 
eduiaii'iii  and  mliei 
of  iioiiual  inieiesl. 

'I'm-  V-.'oi'ks  I  ounci 
n  I'll  ipat  IV  i-s  of 
aim  ,- l-•l•■es,  ijiai  IV  <  s 
Pi'-I.'  I'lli  eiliploVee 
1.  1-  110,11  -  na  I  (  il  a  lid 


i-s,  I  ei-i  i-a!  loll, 
silililai  mailers 


IS  t-ompo.-ed 
Ilie  '■liililriv  (• 
if  till  iiiatiaa 


•lit 


etl  ii,v  lio- 

t-'Mp  oy  i-r  ,S  !iy  a  -i  e;  e'  haliol.  I'll'- 
ii'.i  IU  .1  UP  III  re;-: enia' iv  I-s  an-  ap- 
,0.1  lid  liv  -Ik-  m.i  iia  8.  iiH-m  and  lan- 
me  I  .1  .  i-d  tlie  t-mplo.' er-  lepresenia- 
1 1  I.  iMimi-e'’.  Itoih  loi.e  i-iiuai 
III,  .pit  vuima  povif-t  Tliroiicti  llie 
'  out. I  :  an..  ePi  ploy  f-(  .  or  Ctoup  of 
I  tiip''i''f  i  s.  or  ho  iii.'inaceim  iii  niav 
a'  any  'mu  u  o.-i  ip  su  a  j;,.),i  ;ou..-,  i  o- 
'||.t-'s  or  e.im  pl.i  Mil  s.  wilii  the  eei - 
la.ii'v  of  ,1  !u:,  iimi  'air  lir-ariiic. 


Siiiiil  .Itihii  I’lilpwuud  Mnvenieiil 

.■Saint  lidiii  'I'll'’  li'aviest  iimve 

oil  III  Ilf  putpwiioil  nut  of  till  I’m'  Il 
loliii  ■  |.re-iii  ii  d  for  I  ill-  Hum 
tip-r  luoioti-;.  ;S'iroi  I  .  to  3"  I' 

will  likely  O'  k' pi  b'l-  y  ivoti 
t  raffle. 


Ill  ■ 


<  iiiii|Mislt ion  ol'  <  oiineii 

The  'vy  ivrks  <  lUim  il  is  eruniioseil 
I'd  I  iCiii  el, -(led  eiuployee  t  etuesen- 
alivf--  ami  f-ictii  aiipoiiiied  manace- 
ilp  lii  repi  i-sr  iil ill  IV Thi-  iiidiv  idua! 
oei  I. pal  loll*  of  I  he  |il(seni  r-mployee 
I  fill  (  .-I  III  a'  ’  V  o.  a  re  p.-i  i  M-rn  vault 
.iiitmiani  ill  crey  iron  foumlry,  lum 
"iliiic  mill  opf-raiiii  ip  inrce  .-liop. 
pa'  I-  ei'  in  )iai  kiiir  i|e|ia 1 1  iiieni .  pai- 
lermiiakei  ,  saw  operator,  driil  tiper- 
aior.  neip  II  liiiml.  and  lailie  ofii-iaior. 

I  n  addii  ion  i  o  i  ip-  i  eciil:i  r  iiie,  i 
iP;;:  of  lIp-  \V  o;  iv'  '  oiim  il.  Hie  plan 
rdfi-is  i-mplov  i-r-:  oppo rl  u  11  i I  i(  s  lo 

have  their  own  imli  pemli  iii  meeiincs 
ami  'liM.u;;:-  proliieiii.-'  aiiionc  them 
stlyts  liefore  preseiiiinc  lliein  lo 
iitanacemeni  Tin-  employee  lepre 
seniaiives  have  then  own  ehainnaii 
It  IS  miereMinc  to  Dole  that  Hie 
(dei  ieil  employee  represelil a t  i ve.s  are 
Usually  idder  men.  capable,  and  vviHi 
loiicei  scryiee  reiords,  and  lliey 
can  III-  accressive  m  then  tiemaml-. 
The  imlividnal  lencih  of  service  wiih 
Ho-  (iiiti|iaiiv  of  Hie  eiclil  eleeled  re- 
p.  I  senlai  IV  es  now  ;;etvinc  on  Hie 

Haniilinn  Works  '  ouneil  is  fi'un  Jn 


ai  Hie  time  when  somelhinfi  should 
he  done  abouL  them  that  is.  vvlieii 
liiey  rome  up. 

I’rot  rust  mat  ion  in  detilinc  with 
niiiliers  hnuichi  to  Hie  allentioii  ot 
manacemcni  liy  emplovt'es  i.s  not 
eondil,  i\e  to  the  luiildinc  up  of  eoii- 
ft-h-me.  hut.  on  the  oiliei  haml, 
maki  r  lor  diseonteni.  "Hn  someihtnc 
alioit:  It.  "  IS  a  cood  slocali  for  matt- 
aceinen'  in  follow,  and  eveiy  lime 
you  do  dll  sometliinc  about  it  "  you 
add  one  more  link  in  the  eliain  of 
I  onfidenee  anti  miiiiial  inisi  that 
exists  between  employees  anrl  man 
ac-mnii  I’l  inted  ininiitrs  of  Works 
I  oiineil  meeiincs  are  disi  niuiied  to 
all  employees. 

livery  represeniative  servinc  on  the 
Works  I'niimil  is  cnartiniei'd  -nde- 
peniienee  of  act  ion  and  itiere  is  no 
liisf  rimimil  ion  under  tills  plan 
ai-niiisl  any  employee  heeanse  of 
rai-e.  sev,  poliHral  or  lehcions  affi- 
liaiions,  nr  memiiership  m  any  labour 
or  Ollier  orcaiii/.ai ion 

Of  eiuirse.  no  .sysKmi  of  employee 
1  ep;  I  si-iiiai  ion  will  work,  nor  e;in  a 
pioper  labour-nianacement.  relalion- 
.-h'|i-  III  i-siablisbed.  iitiiil  a  eonipany 
has  iiasotiable  ami  (oireei  lahonr 
poi.iT.-  in  Heard  to  hours  of  work, 
•ale.-  of  p.iy  .  vvorkinc  eondiiions.  pay 
'll-'  ove-'iinie.  ami  so  on. 

\mi..  .ifli-r  these  policies  ai'e 
aiiiipteii  liv  Hie  c'-neral  nmnnsemeni. 
Hu-  m  VI  iiiipoi  iani  siep  is  to  ensure  | 
Hp-  i  III  reel  interpreiation  ami  appli- I 
I. -1:011  of  tlie.-i-  policies  by  plain  ^ 
iii.i Ii.i ceiip-iii .  foremen,  assisiani  fore-  , 
lip'll,  i-'i.  Here  IS  vvheie  cood  fore-' 
maiishii)  I  omes  in.  M  is  only  eoin- ' 
iiioii  sense  Hial  ;i  foreman  eanmu 
hope  to  interpret  properly  the  man 
a..emen!  polieies  lo  the  workers  in 
his  (ifoarimeiii  tinless  he  himself 
Ihoroiichly  nndersiands  them.  It  is 
the  praetiee  of  the  Htirvesirr  '  om- 
pi'inv  111  liold  recuhir  fori'iiien's  meei- 
in-js  diirinc  whnh  the  various  poli¬ 
cies  of  file  eompntiy  are  discussed  at 
lencih.  m  oriler  to  ensure  a  ihoroiich 
tiniiei .siandinc  of  sm-h  iiolieies  by  Hie 
foremen  croup.  Ther,-  <  an  In'  lui  | 
qm-slioii  a.s  to  Ilie  value  of  ihesp; 
meetings. 

In  the  mierpi eiai  loti  anil  apidiea- 
tion  of  the  eonipany iiolieies  to  t  iii- 
ployi-es,  a  foreman  should  always 
licar  m  mind  iliai.  to  eniplov,-,-.;  he 
H  I'p-  l•,lm|.iUly.  Wliai  lu-  says  ami 


j  literally  sho*  to  piei  es 
1  wor.st  wni,  and  I  li.ave 
ioiir  [icindc  Iiave  met 
variou.s  pivild-ms  enf.ir 
Inline  am  nliread  I'V 


liv  I  I  he  vv  Drill'.- 
-cell.  loo,  tmvv 
'lie  va-t  and 

I'd  U|iiin  us  ill 
till'  illsa-It'IMH 


from  vvli’i  h 


in  fiiroic 
Ilf  what 
iiiir  own 
•o  It,  1.1 
from  tip 

lii-ivv  exi  I 
H.irvo.sti- 


-  i-vi..- 1  loni  I- 

I  a-  I  'linik 
.1  di  here  iii 
I  i-anie 
and  tell  yr 
f  mv  heart 


I'aek 


depri-.-.s;on 
eriiv  enne, 
emeiull.'l  -lies 
1 1  III  tit  lies  ail 
e  have  Ita'I  I 
•ouplry  sin,-- 
ilie  tell  you 
\i-rv  l■olll)tn  II 
ijinciv  pi.iiid  I  am  to 
man.  nut  i  Harve.ii-t 
'•■'|■.  ti'it  pi.-u  a  Harvi  -'er  man. 

"The  e.-soip  I-  ami  spirit  of  this  me.s 
sace  111  llarve-'ei-  f  uipii'yei--  is  ihi.-- 
Vou  may  liave  ,,mp!e  .-apital.  yo 
may  have  iln-  fim-st  vv  iirl,slii>ps.  am 
vet  if  the.si-  Hriii;  .-t.-  me  l.ai  ki-d  ui 


iffi 


t  ha 


ca  ni/iit  1.  i;i 
1  list  it  111  lull 
,V  nd  I  V  i-ii 


ihv|,|,- 


y  ,iliy 
lull 


111  11.-- 1  III 

-1  omer.s. 
ai  lltlles 


111-  fur 
»(■  <i 
A  liiis-- 


a  ml 


r.  Il-ler- 
'Itiploy  I 


■ft 


Hr 


d  I  ha 


He 


1.-  na’uially  assumed  to  he  toni- 
V  po-iy.  He  IS  lip-  day-io-day 
Ui.t  !ioivvi-eii  implov,-,  and  man- 
■ti.eii:.  ami  he  slpuilii  be  capable 
do  11-  I  ill;  i.i'liey  job  m  Hie  way 
■  t.-..i.i;;ci-im-ii:  in'emi  i'  sliouM 

iMiii  t »' hei  vv  i.se,  aiisunip-r.-land- 
.  ■  11..-  I  :-o,li  ami  mill  11  li.i :  m  may 
io  |i  tiii'lv  -oi.ii  ll,.•l nil .-eiiP-ni 


■  I  ''on. 


I  tiiidi 


Kepri  selilativi's  llelpllll 

."s.'  V  Ml-  on  1  Hill  111  ’ll  m  .  of  the 
Worf.-  I  oiilP'il,  i  inployei  te|ire;-en- 
laiivi-  have  hei-n  very  helpful  ill 
(it  aline  with  sm  h  nianeis  as  safety, 
pioiimiion.  qnaliiy  of  prodip-i,  ele. 
liv  I  ■  y  employee  i  ,-presen  I  a  I  i  v ,-  i.s  a 
safiiy  inspeeioi  in  Ins  own  division. 
I’l  iiiii.et ion  niatiers  that  niichi  Im 
ii'i.sirn.  trouble  are  ili.seus.sed  in 
tor, mine,'  jind  sainides  ,if  ilefeeiiM 
"Oil-  are  hrouclll  befor,-  llie  protlue- 
iion  ei  iiiiiii  II I  ee  '  omplamis  fioiii 
Hp-  I  f-lti  are  also  rev  lew  , -d.  Sililtilde 
avviiHls  an-  made  to  eniplovees  for 
vv  o-  i  liwhilt-  su cc'-sf  ions 


liy  a  Iliya  I  ani 
yiiu  laimol  Impi 
will  emlui'i  iimi  pi'fi-l 
'liai  Is  nil!  i-iiouch. 

"Nut  Hilly  m'l.-.i  .-'ll 

pi  ly  ei-  -,  a  ml  uia  na  ei-iii 
opei  all-  1  o  .1,  li;i-v  ■■  u 
iiasi.s  Ilf  that  -111 
to  tho  puM'e,  nil 
iii.'liiii'C'  of  nei.-ile 
ouality  al  i .  asoiia ni--  p-  iees. 
iios.s  to  entilin'  must  pro.s|ier 
the  exfiepso  .if  th'-  pulilie.  Im' 
vii-e  to  the  fiuhl--  Tho  salai 
wac-.s  of  th-  emfdiiy -e  ■  an-i 
'urn  tin  the  invi'simeit:  of  t  h 
holder.s  all  drp-nil 
eienl  soiv'ir 

"I-'aii-  tnulnien' 
iov  a  I  I  11  op-i  n  I  mn  ■ 

'  ome :  s  ■  I  ha l  ■  :  •  h- 
ii-s'ei-  iiri;a  nr'.at 'on 
iso-m  Ilf  ts  .sm  i  i's.s." 

Mi.  MeAllister  iiseti  to  work  in  our 
piiidiieiiiin  ileiia I’l int-iu  al  Hie  Hamil¬ 
ton  works.  .\s  ;i  iiov  oiii  of  liicli 
-eliool  he  was  Hist  .-mnloyed  m  'lie 
office  Ilf  Mt-i'ormiek  Works,  I'hn  aco, 
in  1807. 

Deseriptiiin  of  OrRtini/atiim 

Cndei  the  iiile  of  "W'litil  is  I’m- 
Harve.sier  Orca  ni/,a  tioii  i’"  he  ex¬ 
plains  it  If)  the  .''niployei-s  as  a  ptirt- 
nershij)  of  :;ii,iiihi  sioikholders  and 
til. don  employers,  the  sioikholders 
providinc  the  hiiililincs.  machines 
ami  vvorkinc  latntal  to  liirry  on  the 
iiiisiness.  ;iml  Hn  offit  er.s  to  ciiide 
ii.  the  iH.iiitii  employees,  w  ith  the  aid 
of  I’he  fi.eii ,1  ie.-.  .ind  'tianacemenl  so 
tiiiiv  iileil.  i-ai  rvinc  on  ilie  work  tif 
proiliie'iic  tinti  sellmc  the  proijinls. 

".Anil  what  are  the  Ptliposes  of 
tins  ( treoni/.a  I  am is  Hie  iiilt  of 
hi.-  next  p.i  I'ii  era  nil.  He  cirs  on  to 
say  It)  Hie  eniplovees  thal  il  is  lo 
ereaie  income  for  the  partners  bv 
performinc  a  service  to  tip.  biivihc 
imlilie,  to  tiirnish  emni  maeliines  al 
attraeiive  iiriees.  ami  aiiils  that  if 
t'ni-  -i-ivit-e  is  .Sipeessfully  and  effl- 
eleinly  pel  formed.  Hieii  the  proiiiieis 
tan  ill'  soiil  tm  a  basis  wliieh  will 
few  til'll  tip-  partpers  with  i-mfilov- 
ipeir,  w.o-”-'  ami  dividends. 

"Anri  What  IS  llie  Ineoine  of  the 


ba.si.s,  fiirlhei  expltiinins  thal  dur 
inc  Hie  last  yetir  Hie  income  so 
taken  out  of  Hn  business  as  a  vvhnle 
and  dividend  w.as  as  follnvv.s; 
Iteceiveil  by  employees  in 
vvaces,  .salaries  ind  ex 
lr!i  com pensal ion,  about  .$p(,ppp.Oiin 
Iveeeived  by  sloekhold 
ers  in  iliyidends,  tind  by 
Hie  iiffiters  appninieii 
by  i'll,'  slimkholilers  to 
ni.inace  ihe  hiisines.s. 
abiiiil  .  ,8  I  7,mio,()pn 

He  tioiiiis  mil  that  Hie  creater 
part  Ilf  the  imome  cues  to  ilp'  em 
plovee  partners,  not  to  the  slock 
holders  l-'urlhei,  tlltif  Ihe  etipiltil  in¬ 
vested  in  faeiliiies.  inventories,  ele., 
for  prmlminc  the  iinoiue  amomits 
to  .il(i.3iiii  per  ('inidoyee.  Slatinc  it 
aniithi  r  way.  he  sa.v.s  Hint  eai  li  em¬ 
ployer  is  fnitii.s'lied  with  ,-i  tool  kii 
enslipc  .$ii.3i'lfl  to  enalile  liim  to  pro- 
liiiee  imire  and  lliereliv  inerease  his 
ineonie. 

I.eave  Some  t'.jirnincs  in  Iiiisiness 

Ihe  Hiil'Vi'Sler  poliev  of  Icavinc 
in  cood  yeari  a  portion  of  the  earn 
incs  m  the  business  vvhieli  lias 
vvoiked  for  Hie  henefii  of  s'oi-khold 
ers,  employees  and  eii-iomer.s  alike 
is  then  dealt  vv  illi.  'Iliis  policy  hti-v 
en.iitlefl  I'm-  eonipany  in  meet  and 
sili'viyo  lii.-s'is.  to  impeove  and  ex 
pand  its  operniinn-  ami  to  Iceep  ii 
self  an  effieienl  eoni|iany  to  serve 
the  piiblie  wi-II, 

Air  Me.Mlister  lake.s  up  next 
"I  bailees  in  the  Nature  of  itie  I'iiisi- 
iie  s,"  furiii.-li  more  stable  eniplni 
tiieni  .Il  betler  wtic'cs  lo  more  em 
jilovee...  am!  cetierallv  lo  mtike  it 
the  kiml  Ilf  a  i  ompatty  that  men  like 
to  work  for.  iisinc  niteresi  inc  fip- 
iires  111  inustrale  some  of  lit,'  new 
eondilinn.s  w  Itii-li  e  in  eonfroni  a 
business  in  le  -s  than  a  cenei  a I  ion. 
'I'lti'  old  line  of  lia''veslipc  machines, 
for  iiisianee.  eonsi.stinc  print  ipallv 
of  hindei.s,  reapers,  mowers,  and 
rake:i,  represented  a  little  over  I'.I 
per  cent,  of  Ihe  eomiiany's  sales  in 
l''|i'.  and  ill  IP’.t;  I’he  ficures  dropped 
111  37  tier  eent.  for  all  farm  iiiiple- 
menis  and  with  a  cii'aily  imrea.sed 
\  a  riety. 

Traelors  and  motor  I  nick-  have 
eome  r-i|.idly  lo  the  fioni  ilurinc  Ihe 
.same  peiiod,  fraeoirs  im-reasinc 
fioni  appioximal'-Iy  x'j  per  eeni,  in 
1ii|fi  111  almut  33  per  teui.  in  ri3ii, 
and  tnotiir  liiieks  from  atiou'  3  per 
tent.  Ill  a  lilile  over  31  tier  eent.  tif 
the  I  til  a  I  sales. 

Next,  his  repiu'l  Iti  all  emplo.vees 
deal-  vvitli  the  ■ceiiei.-it  business  of 
the  company'  in  1033.  Tlie  lulal  sales, 
employment  iirnvided.  ammini  of 
wace.s  paid,  net  profil  miifle.  divi- 
dentls  (la ili.  ele.,  are  fidloweil  liv  re- 
ferem-r  lo  i-apital  adtlltions  durinc 
IT’.tl,  a.s  well  as  i-p cineeri nc  develop- 
meni  s. 

Mien  Mr  Mt-.MIjs'er  laki's  up  the 
iiro.ad  siib,|ii-l  of  employee  r('lHlion. 
f  am  .still  leferrinc  to  his  .'iiuiiial 
report  lo  employees.  .\i|  Haiyeslei- 
men  know  lliat  Hiis  is  a  siili.ii'ti  in 
w'nieii  lie  IS  intensely  inleresled.  He 
deals  first  vviih  ihe  mailer  of  .safe¬ 
ty.  explaininc  how  ihe  t-onipany  has 
mamtaini'd  an  aeliv”  lampaicn  to 
minimize  the  possibil ii y  t.f  eiuploy- 
f-es  bri-timmc  in.jiiK'tl  while  al  work. 

I  wi.-h  I  hail  time  to  'ell  yon  Hie 
slorv  of  safety,  for  inslanee.  a.s  il 
is  praelist'd  al  our  Hamilton  Works, 
how  miieh  help  we  cet  from  Hie  em¬ 
ploye's.  how  many  eyt'.s  ’have  been 
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saved  lieeatlse  Roccles  mtl.vl  be  worn 
by  evi  ryfiody  in  Hie  plant,  and  so  on. 

I'olliivv  inc  safely,  |•''fe|•^m•e  is  llien 
m.’ule  hv  Mr.  .MeAllisiei  to  the  meili- 
t.il  servii-,'  that  is  available  al  the 
plains,  and  next  to  ibe  Kinployet's' 
Henefii  .As.soeiation,  foiindetl  by  the 
eompany  ip  IPOS,  timler  vvhieli  plan 
I'cnefiis  .'imoiintipc  to  nearly  .$11, 
300.000  have  tieon  paid  to  disabled 
memi'i’i's  and  beiiefieiarit'S  for  sie.k- 
nt'ss.  aeeiileni  nml  ilealb  mo  eom 
pi-psated  uniler  wurkmen's  1001000- 
saiion  laws.  This  ficure  i-s  for  the 
eniiri'  Harvester  (  ripiprinv. 

\  l.iiriri'  I’t'iision  I  mill 

PensmU'  eome  ni'xl.  H.e  lepiind-s 
thi'  t-mplrivee.s  that  sime  tOOS  pen¬ 
sions  have  beep  cranleil  I"  lone 
set  \  ice  empltivees.  llte  <i|ilii  r  eost  of 
wbitli  has  been  horm-  bv  the  timi- 
pan'.  The  l'’ensit'n  l-’i'.nd  accfecale?  1 
more  ilinn  $:;o.ooo.0po  invesletl  in! 
sound  seeui  iHes.  \lr.  AleAllister  Roes  | 
oil  to  say  a  total  of  .8 1 3.8n4.bnfl  had 
lieeii  paid  ill  pensions  to  retired  em-  ; 
ployces  ihi’oiichriill  the  world  up  In, 
and  mcliidinc  103ri.  1 

"( 'ollt'el  ive  I'.a  rRainlnc”  vvilli  em-  | 
ployt'e.t  a  ;  In  wace;;,  hours  and 
workinc  irindiiinns,  Mr.  MeAllisler 
explains,  iia.t  been  in  effect  for  many 
years  Tlie  jil.in  of  employee  repre- 
sentaiion  offereii  In  entplnvees  in 
Mai'th.  1013,  wa.s  the  locteal  out- 
ci'ovvih  of  the  lo-nc  and  inlerestinc 
ex  pei  ienei-  in  eo-oper.ntiv  e  el  fori  by 
ihe  eom |i:i ny  and  Ihe  employees  in 
at'i  idenl-p; fventiiin  arlivities  and  In 
lilt-  Mm  ployees'  lAi'Oefil  .Assoeial  ion. 

I ',\ perieiif'i'  ha.s  prov  eii  that  where 
ther''  is  mutual  eonfidenee  anti  res¬ 
peei,  employees  anti  pianaRenieiil 
ean  set  locolher  anil  solve  iheir 
problem.-  on  iht'  basis  of  indiis  1  fitil 
i-o-operat  ion. 

Mnder  liie  headuic  of  "I’hnploy-: 
piept  and  Wace.'.  ’  Ml'.  Me.-Allisier  , 
explains  to  till'  employees  how,  as  a  ] 
result  of  .  .ireful  study  and  planninc 
many  years  aco.  nianiifiielut'inc 
schetliiles  vvert'  adopted  whi'h  per-, 
milteil  more  reciilar  employment 
and  belti't  plant  operaiions  ibrniic'h-' 
out  the  .viar.  He  al.'-it  refers  to  tlie 
eompanv',;  extra  eompensa  t  inn  plan, 
under  whien  rmplo'ces  who  wotked 
t  tinl  inuoii.--l.v  durinc  10:'.k  and  had 
Iwd.  or  mere,  years  of  serv  ice.  t  e- 
i-eiyei!  Hi*-  etiuivalenl  of  two  weeks’ 
w  aces.  One  vveek’.s  waces  was  paid 
II,  iho.ie  It. IV  inc  ri'io  year's  -si'i  vite.  | 

It  has  'lone  been  eompany  poltey 
to  maintain  a  system  of  irninmc 
apTirent  it  es  ftir  mielianienl  aii<i 
skilled  trades.  Thi.s  procroin.  tiffered 
It)  younc  meti  qtialilied  ftir  suf  h 
Iriiininc.  civcs  tltem  an  opportunity 
to  riualify  ftir  wink  of  tiicher  res 


ponsibiliiy  in  the  H.itvernt  lu'caiii- 
zalinii.  rhiouchoiil  the  i-ompany's 
riffiees.  sale.s  bia.mhes.  atul  f.'ielor- 
ie.s.  eapahle  eniployei'.s  are  cr  Cii  op 
portunilies  lor  self  .1' v  i-liippirui  iti 
work  wliieh  ni'iy  fit  I’liem  foi  pm 
million.  This  praetiee  is  in  keepinc 
with  the  liadilional  Ha  rve.i  er  pol 
it-y  of  niakinc  promot  ion.-  H  opi 
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•Ail  i-m  ploy  i-es  have  had  explaineilt 
to  H.tii!  also  Hiai  Hiis  ptdiey,  piii-j 
’-in-'i  over  a  penoil  of  vear.s,  has 
iiiaiii-  it  possible,  a.-  re,|iiired,  in  ex- | 
paiiil  plant',  piirehase  rnaehinery  and  ‘ 
It.  11 .  piiir  111  anti  provide  Hie  neee.ss.a  rv  t 
woikiiiL  lap.’al  fill  Hie  inerease  ip  ^ 
in  ■  I  III  III  it-.- .  I  eeeiv  able.',  eie..  made 
rit-'t  by  ilie  inei'ea.'i-il  vi.lumeof; 

■ '  1 1  ‘  p '  .  ! 

I'  i  fiii'lit;:-  explaiiietl  lo  t'm- ' 
ol'.' e.  ,-  Hiai  nail  the  eompan.v  foi- | 
<i''.f(i  lilt-  ll■■'s  <  i.iisei  \  .I '  e.  e  piaitiee 
of  p.iyiii-:  oiil  ai'  of  o  ■:  l  arninc:;  m  j 
1! .lii-nii'-  II  w  oiili)  nt.t  have  been 
■1. :  -  blf  to  I'Xieii'l  Hit-  lilis-liess  ex- 
iii'oir.'li  loiic-ii'ini  horrowinc 
1  Hill  .--ilie  .-olirte.;.  | 

ilou'l  know  of  er.)  bitier  ex- - 
I  can  ctM  yi.il  of  Hie  )lar- 
'.rlf  i 'oriipaii.v'.',  di'.'.ie  lo  keep  ii.' 

'■  iiijiioyt  e-  iii.foi'iiii'il  about  tlie  bMsi-| 
Ilf--,  and  H.f  iioliey  it  pursiie.s  in 
Htaii  It.  -ive  vou  ail 
.Mt  Allisit- 
t-mi.li.yi.e 
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U.S.  COMPANIES  IN 
ILLINOIS  TRYING 
TO  OUST  LLOYD’S 

liUfation  Follows  Failure  of 
New  Stale  Code  lo  Bar  British 
Underwriters 

BIG  3- YEAR  GROWTH 

Nfw  York.  Insiirancp  acpiits  in 
Illinois,  appordinc  lo  "nnsinoFs 
WpsW  haxp  s  hear  hy  ilip  tail  in  iIip 
form  of  l/loyd's  of  I,nndon.  And.  jis 
is  usual  in  surh  oasps.  ihpy'vp  hppn 
ypllinc  for  somphod>'  to  hcl|i  iliptii 
lot  (;o. 

That's  one  of  the  rea.sons  why  thp 
hip  rasualty  and  siiipty  pontpiinip;: 
hate  been  fiphtinp  to  otisi  IJoyd's 
front  Illinois  for  about  two  yptirs. 
(tf  roiirse.  they  have  another  aiul  Ic.'ts 
aliruistlr  reason  for  pominB  to  tlip 
aid  itf  thp  asents  they  ai-p  losiiiK 
business  to  the  British  tinderw  l  itpi  s. 

Lloyd’s  last  year  did  the  latBP.'^t 
htisinp.ss  in  the  surpty-pa.snalty- 
fidplity  field  in  Illinois.  Yoliiiiip 
canip  to  about  $4..i0n,0t)0  compiirt'tl 
with  $.'5,1 7:1.(100  in  the  prorodinB  teat  ' 
and  $1.:i6ILOOO  in  lik:’.,').  Thp  rpiison.s 
for  that  Brow'th  are  low  raips  and 
low  conitnissions.  l/ow  liiip.s  and 
low  rottintissions  are  the  rra.sons  lot 
the  whole  rtirku.s  with  the  .Aniprican 
<  (imitanips. 

I.ow  ratp.s  ptnch  the  ca.snaltt  and 
MtiPt>  underwriters,  who  lose  hiisi-  ' 
nr.cs.  I.ow  I'omni i.ssions  pinrh  the 
Illinois  acpnis.  who  do  a  Idccer  tol- 
innr  of  business  b,\  uriiinK  for: 
Lloyd’s  bill  Kft  paid  le.ss  foi  l.tiillinEi 
up  Iht.s  latcer  toluine.  Ohtiously.! 
no  acpni  likes  low  (’oiTimi8.'don.s.  but  ! 
when  one  aBPnry  bppan  to  write  fori 
Llot  fl's  they  all  had  to.  Thp  eoni- 
politivp  pressure  of  low  rales  foreed 
that  hen  ihet  all  cot  at  it.  ihet 
lan  into  soiTiPihinp  akin  to  the  law 
of  ditninishiiiE  returns.  I 

Indernrilers  (•el  Lerlifienlp  ^ 

'1  hen  Illinois’  niodpl  insurancp 
rode  w  as  flraw  it  up.  provisions  w  ere 
wriiten  in  whn  h  vt  pi  p  ralculaled  to 
I’hase  Llotd’s  out  of  the  stale.  The 
iipw  lode  bpinnip  pffeelite  .Inly  I. 

I  low  p\ pi  .  last  I'pi  enihpr.  lOr- 
iipsl  I'alnier.  state  diterior  of  insur- 
anee.  atiinp  on  an  opinion  of  the 
sialp  ailornpy  ePiteral.  issued  a  eer- 
itfiraip  of  authority  to  (he  Lloyd  iiii 
derwrilers  wdio  previously  had  done 
business  in  the  state. 

ftireelor  I’alntPr  required  the  Lloyd 
underwruers  lo  deposit  i:2..'>.a0.ll(Mi 
with  (’hietiKo  hanks.  Thet  agreed  to 
maintain  the  resetwes  required  hy 
the  rode,  to  suhntii  their  (lolieies  to 
(he  state  insiiranee  departineni  for 
approxal.  and  to  make  eeriain  fman- 
elal  siaiemenis.  Attorneys  say  the 
reserres  are  heing  maintained  and 
other  pro^  isions  of  the  law  met. 

Out  of  all  (his  have  grown  two 
law  suits  which  are  now  pending. 
I'ne  asks  a  eourl  review  of  direelor 
ralmer’s  tssuanee  of  a  eertifieaie. 
based  on  the  eonieniion  that  he  ex- 
reerled  his  authoril>.  The  other,  a 
quo  wai  ranio  act  ion,  asks  the  Lon¬ 
don  underw  riiers  lo  show  '‘liy  what 
warrant  they  elaim  to  exercise  the 
right  to  transaei  insurance  business 
a.s  an  alien  Lloyd’s.  ” 

TieklUli  I'oiiits  liMohtuI 

I'he  legal  s|)arring  going  on  iii- 
vohes  such  lieklish  points  as  how 
pro|iprl>  to  serve  papers  on  the 
alien  underwriters.  .Mso.  It  involves 
the  eonieniion  that  the  reserves 
posted  by  the  Londoners  fall  far 
.short  of  conforming  with  the  law. 

Bui  the  underlying  reasons  for  all 
this  tawing  are  fairly  easy  lo  pin 
down.  ’Phe  fight  is  about  five  yeais 
old  It  was  then  that  Lloyd’s  jippear- 
ed  on  the  I'hieago  scene.  Before 
long,  about  .”•.1  agencies  were  doing 
business  wiili  the  British  underwrit¬ 
ers.  r.iil  since  the  game  proxed 
hardly  worth  the  candle  for  most  of 
them,  about  25  have  quit  and  most 
If  noi  all  the  others  want  lo. 

On  the  face  of  it.  it  niighi  he  as¬ 
sumed  that  the  .American  underwri¬ 
ters  are  indulging  in  mere  flag- 
waxing  when  they  try  lo  oust  :i 
cheaper  product  from  the  markel 
esiiecially  since  almost  I'verybody 
admits  that  Lloyd’s  insurance  is 
sound  enough. 

Vci  the  arguments  aren’t  sheer  n;i- 
tionalism  First  off.  the  .American 
•  otnpanies  contend  that  the  Brilish 
will  find  once  premium  income 


Deposits  and  Current  Loans  In 

Canada  Increased  During  March 


llighci-  saxings  deposits  and  cur 
rent  loans  together  with  an  imjirox-, 
cd  liquid  ratio  lealiires  the  i  anadian 
chartered  hank  slalcmeni  for  the 
month  of  .March,  in.'lk. 

t’lirrenl  loans  during  the  period 
improved  .H 1  ."(,11110,11110  lo  .'>752.(."(k.7:i4 , 
xvhile  saxings  flppo.siis  increased 
jii.iino.non  m  .1;  1.(12:’, .::riri..'if.2.  Item.iml 
deposits  in  the  same  period  gaincrl 
nearly  .$1  i.ooo.ooo  to  .ti;i7,;iiis,:;.'’,,", 
Itpposits  with  the  Bank  of  ('anadji 


were  .ti;, 000, non  higher  at  tS  1 't  1  .S.'iti. 
i:."ol.  .f'lii  r:i  ic.s  held  by  Ihc  Ban’, 
droppefi  .4;.’. 000. 000  lo  .f  1 , 1  il.X ,  1 1  ( .  1  !1,S 
:ind  call  in  1  anaihi  xvas  off  $7. 000, 
non  to  .1;il2.:t  I .'(.  CIO 

<001  pa  red  with  a  year  ago.  tie 
maud  deposits.  :ire  doxx  n  $52. fifth, non, 
saxings  up  .ft:lh,oooo,iioh,  call  loans 
abroad  doxx  n  .$_’i;,ooo,0oh,  ,■. eciirit ics 
held  op  .$  I  I  ,fifio  OOP  and  call  loans  in 
I  anada  hajxed  at  .$i)2.fi  1  C!o.  1  or 
rent  loans  oxe|-  the  year  increased 
.$,"iX,ooO,000 


The  Broader  Meaning  of  Life 
Insurance 

Frrifn  ;in  hy  A.  F.  l*E(jN|'(iNAT.  ^issidtant  manager, 

rh#»  M11lt1.1l  Liff  AsBiirantc  Cn.  of  Caitarla  before  the  Life  Underwriter*  A.ttftnciatinn 
of  (Montreal 
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returned  to  policyholders 
.  .  .  did  you  participate? 

A  Northwest«rn  Mutual  policy  enjoy*  the  beneHl 
o(  liberal  annual  dividend*  and  the  security  ol 
thi*  Company*  37yeaT  record  of  »ound. 
consistent  growth. 
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Plan  for  Quebec  Convention  of 

Nat* I  Insurance  Commissioners 


Anpriuncenienl  is  m'lde  by  (leorges 
n.  L.irronie.  siiperinieipleni  id  in- 
sniHpee  for  the  proxinee  of  tinebee. 
Iltjil  (linns  lire  nenring  eomjdeliop 
for  the  .nnnn.il  conxeniion  of  ihe  .\;i 
(ion.nl  AssoeiHiion  of  Inspronee  i  oni- 
missioners  to  be  held  nl  the  |■hllle;^lI 
(•’ronlen.ie  ip  Qiiehee  I'iiy  from  W’ed- 
nesiLiy.  .lime  I'dh  lo  l•’’rid;1^,  .lone 
17ih.  Arthur  B.  Wood,  (iresidenl  ;imi 
mtinoging  direelor  of  the  Sun  Life 
Assurance  i ’omiuipy  -if  Canada  xvill 
aid  as  elialiniiin  of  the  general  eom- 
mlliee  on  eonventinn  arrangements, 
xvit'n  Ihe  Honorable  .Alphonse  Bav- 
mond.  Leader  of  the  Legislaiixe 


ceases  to  rise  steeply,  that  (hey  ean’i 
tinderxvrilo  al  the  rates  they  lia\e 
been  eliarging.  Lloyd’s  nmlerxx  riiers 
don't  cheek  nii  on  prospective  |inr- 
chasers  of  fidelity  bonds,  for  iiistan- 
ee,  as  llie  .American  -•ompanies  do. 
And  the  lauidoners  don'i  spend  mo¬ 
ney  fostering  safely  methods  in 
plants  hny  iiig  workmen’s  compensa¬ 
tion  insnram’e.  nor  on  iinlomohile 
safety  eam)iaigns. 

■toot legging  ill  Other  Sltiles 

The  Lloyd’s  ii iiderxx  rii ers,  doing 
business  along  diffident  linos  from 
the  Americans,  don’t  loiy  the  siimc 
kind  of  saltiries  and  itixes.  They 
don’t  retilly  pay  tigency  commissions, 
hill  rather  (uokcdtige.  I’lie  .Americtin 
-ompanies  don’t  think  ilie  foreigners 
carry  ili-'  same  reserxes  -ir  lluil  they 
comply  xxiili  slai-'  laxxs  resiri-ding 
v-)liini<'  in  relalion  lo  free  -apiiai. 
And  they  ceiitiinly  tii'c  mu  siih.je-d 
to  the  same  fiiiiimdal  ex.iminal  Ions. 

’I’lie  liligiinls  imluile  mosi  of  the 
lug  casually  and  surety  companies  in 
Ibis  coiiniry.  It  so  happens  ih:n 
none  of  Ihein  is  r-^siil-dil  in  Illinois, 
hill  Ihe  Illinois  conipani-'s  foi  llie 
most  |iari  are  said  lo  he  eggitig  iliom 
on.  Those  in  Illinois  that  xxani  lo 
see  Lloy  d’s  xx  in  are  iinilorslooil  lo  he 
lied  u|i  xviih  Ihe  Londomds  on  rt'- 
insnram  e  eoni tit- 1 s. 

I’he  halile  is  imporianl.  heeaiise 
the  l.loyd  tmsiness  isn’t  idiiirely  lim¬ 
ited  to  Illinois.  Tliere  is  bootleg¬ 
ging.  An  :igeney  .  xx  riling  for  a  dum¬ 
my  eastliilly  eoliiptiliy  ,  eail  sell  a  l)o 
liex  xxhieh  is  ;il  once  reinsiireil  xviih 
Lloyir.'-.  Th-'  -lummy  -■ompaiiy  arts 
as  iioihitig  more  than  a  |iay  iiig  tigidil . 
To  hall  this  and  olliei  slniiltir  eom- 
p-dili-.ii  the  Amidiean  l■onlpanles  will 
halile  lo  Ihe  finish. 


I  -uineil  of  Ihe  province  and  presi- 
-ieni  of  I ,a  I'rex  o.vaii-T  Insurance 
i’-impa;iy  .  assn- lale  -  hairman.  The 
-■'immiite-'  xvill  h.-'  made  up  of  repr-'- 
sidil;i  I  ives  of  life,  fire  and  -  asiialty 
compaiiii’s  and  fraterinl  soideiic,-. 

’I’lip  ciinxenlion  xviil  he  offi-i.-illy 
opened  on  Weilnesdny.  Iiine  l.■|lh  ai 
ant.,  when  it  is  linpe-l  that  llie 
Hon-irahle  i;.  L.  Paienaiide.  Lieiiien- 
;i n I -fl-ix  e rn-i!'  of  ihe  pi'ox  ini  e  xvill  e\- 
tend  the  offieiai  xvel-'ome  lo  all 
guests  anil  iliis  xxill  he  immeiiiaiely 
followed  hy  ?h(  tiiisine.ss  s<‘ssions 
XX  lue’n  will  coin  mill  iiiuil  Friday 
morning  in-lusix-  Tlie  selieiliile  for 
eon.siijer.il  ion  augurs  a  sireiiiious 
series  of  meeimgs  -lui  in?  xvliieh  suh- 
.jeils  of  great  imponaneo  ire  to  he 
ihor-uiglily  surx  ex  eil. 

The  inaugural  exeie  of  the  eiilcr- 
lainmenl  iiari  of  the  progi'amme  will 
fealiire  a  gra-ioiis  g-'slure  hy  lh(‘ 
Lieuienani-tbix -M  ipir  xx  ho  w  ill  eiiKd  - 
lain  Ihc  visiting  guests  al  a  garden 
parly  In  be  held  in  nis  official  resi-: 
(lidiee  al  Sp.in  ci  xx  noil.  .\  formal  din¬ 
ner  xxill  al.oi  he  giver,  on  TImisday 
and  the  I’n  inier  of  the  proxinee.  tlie 
llotiorahle  Mau.i-o  L  Diiplessis  xxill 
spi'ak  on  this  occasion. 

Of  st-e-itil  intcrcsi  in  the  way  of 
idili'iiaiimiidit  ili.il  has  h-'en  ar¬ 
ranged.  xxill  he  a  \  isii  to  Ihe  slirine 
of  .'Xle.  .\nne  de  Bcaiipre.  Theie  xvill 
also  he  ,1  siiecial  i  rilisc  in  ihe  Sague¬ 
nay  al  a  low  rale  of  •?l.",.ou  in,  lulling 
moals  am!  hciih  on  Saturday  .luni' 
ISl’ii.  It  is  a'li  i-  ipated  ihal  a  large 
numlier  of  il,''legairs  xvill  axail  ihem- 
s('lxes  of  Ibis  trip.  .\  Canada  Steani- 
sliips  Line  i-oat  xxill  l-aixe  Oueh-’c 
for  Sagm'pay  early  Salurilay  morn¬ 
ing  rei  inning  In  (Juehec.  .Sunday 
night.  Those  who  xx  ish  lo  remain  on 
hoard  for  'lie  iriii  lo  yionircal  ihai 
niglit  may  do  so  at  an  .i-l-loionai 
cost  of  Sii..',"  xvliich  in-'liitl-'s  fare, 
herih  and  i>ia>akf  i.'-i  Mill  ing  llie  eon- 
xeiiiion  sttei  ial  dailv  rales  will  pr< - 
x.iil  al  file  Chali'aii  Frontenac.  as  fol¬ 
lows:  S|..'in  ami  .$.',.1'"  single:  SS.oP 
and  ?'i.hu  -loiih!-' 

Keserx  at  ions  for  a- -'oninioda  i  ions 
may  h'  m:i,h'  diie-  l  m  llo'  hoiel  nr 
Ihroiluli  .lanA'S  W  .  Simpsoe.  'aipct^ 
ini  i'P(ieiil-al -la  I'ge  of  the  Sun  l.if" 
.\>sp!ap(a'  !  oaipaiiy.  who  lias  i,eeii 
appoinleil  -'.m  -  uI  i\ c  so,  ri’i.r  x'  of  ihe 
Cener.il  I  opimili. -■  op  (’onxciiiion 
\  ri  a  M.gepo  III  s.  i 


I  lliiiik  XXI'  iiiighl  lo  he  glad  xx  i> 
are  lixipg  In  Ihl.s  age,  although 
there  are  lots  of  I  lungs  xve  may 
haxe  reasnp  In  erilieize  I’his  is  the 

biggest  era  the  xviirlil  has  -x-'i- 

known.  III  spile  of  many  oiiinmns  to 
the  fiuilrary  I  do  mu  think  living 
was  exer  as  pleasani  as  it  is  today 
Take  mean's  of  eommuni-alton.  Tele¬ 
phones  and  lelegiaphs  have  maile  it 
p-i.'-sil-le  for  us  all  lo  en.joy  whai  is 
going  on  all  over  the  xvorld  l)is- 
lani'p  has  l-een  spanned  xvhereas 
ihere  was  a  lime  xvhen  in  order  lo 
have  a  fexx  minilles  of  eonversat  ion, 
one  of  Ixvo  people  had  lo  hilch  a 
horse  and  hiig.gy  and  drive  iiertiaps 
for  lialf  a  day.  People  tray  el  over 
gri'ai  distanres  by  irain  and  by  ah- 
with  iIh>  minimum  -if  -liseomfnri  and 
in  an  ini'iedihly  short  lime.  Tlie 
xery  best  of  all  lines  of  aeiivily  haxe 
h-’-ui  maile  iiossihle  for  all  of  us  to 
use.  Lxen  llie  humblest  citizen  i‘n- 
.io.x  s  lii.xnries  whieli  two  generations 
ago  xvmild  haxe  been  pVohiliit ix e 
or  jiisi  not  available  ai  all.  In  spile 
of  many  oh.ieelions  xxhieh  are  luing 
raised.  I  am  sure  none  of  us  would! 
xxilliiigly  go  hack  lo,  "old  limes.” 

If  we  study  Ihe  history  -if  life  in¬ 
surance  XX  e  xvill  find  that  ii  ha.-'  ad- 
x.inceil  xviih  modern  eix  i)i/,ai ion 
Similarly,  where  you  find  the  most 
a-Ixanced  eouniries,  there  yon  xvill  i 
find  Ihe  greaiesl  devrl-ipineni s  in 
life  insiiranee  aeiivily.  Lif-’  insiir- 
aiiee  is  ahs-ilulely  essential  if  xve 
are  g-iing  lo  maintain  xvhai  we  en¬ 
joy  i-iday.  r<iiiniries  xviili  the  high-! 
e.^i  slandar-l  of  living  have  ilii'  high¬ 
est  insiiraip-e  -■-•verag-'  and  as  y -ui 
g-i  d-ixx  n  the  s-  ale  in  siamlards  -,f 
lixing.  so  yon  xvi*  find  life  insiiran-e 
holding.-  going  doxx  n  in  pr-ip-iri  ion. 

I  -laini  lhai  the  xt-ix  basis  of  the 
ilemoeralie  gox  ernmenl  in  whi-  h  we  j 
believe  s-i  ihor-mghly  has  -lepended  ! 
upon  the  type  of  eiiizeits  who  have 
huill  their  fniilre  on  the  s-iuml  liasis 
of  life  insiiranee.  You  w  ill  find  that 
--ninnies  in  yvhieh  the  life  insnran-e 
h-ildings  per  individual  are  tlie  lar¬ 
gest  are  lh-,sp  In  xxhieh  llie  ra-ii-al 
a^d  eommiinisiie  elements  are  the 
XX  eakesi . 

.So  you  see.  y-ni  men  are  engaged 
in  no  mean  hnsiness.  I  haxe  alxvays 
been  most  favourably  impressed  with 
life  insurance  men  as  a  group.  I 
haxe  tried  lo  (unphasize  for  y-nir 
lienefii  ihe  s-tlidariiy  -if  life  insur- 
an-p,  outline  what  it  has  a- eomplish- 
ed  in  the  pasi  and  coniempl.Hie  iis 
fuiiire. 

\n  liisii'nit’ieaiil  ICeginiiiiig 

<Toing  lia<  k  lo  ihe  lieginning.  to 
Ihe  years  to  xxhieh  I  referred  heloie, 
say  ab-nii  ISSn,  that  began  ihe  per¬ 
iod  xvhen  inxeniions  really  got  under 
xvay.  lift'  insiirame  al  lliat  lime  was 
pretty  insignifieani.  Il  xvas  more 
-in  a  fralernal  basis,  its  s-ope  xxas 
xery  limii-'-l.  The  funds  xveie  m-isily 
lo  |irox  ide  f-ir  itnise  expenses  xvhi- h 
necessarily  aeeure  ai  the  lime  of 
dealh.  rnforiunaiely  the  sysu'ip  wtis 
huill  on  the  xvrong  basis,  on  a  sliding 
luemium  scale.  Its  xveakness  was 
soon  re-'-igmze-l  and  thus  life  insiir- 
an-'P  lose  i-i  lake  its  place.  With 
Ihe  applieali-iii  of  the  hesi  minds  i-> 


Ibis  -lex elo|imeiil  nexx  noeda  heiame 
apparenl. 

•AfU'r  some  years  -if  -are  lu  the 
irusleeship  of  ihe  funds  «iii  iho  pail 
of  ihcse  I'arly  pioneers  in  ilic  instiiu 
tioti,  lif-'  insurance  heeanie  rec-igniz 
e-l  as  the  up, si  unique  mean.s  of  a-  - 
eiimulaiing  funds  lhal  tlie  world  has 
exer  kn-ixvii.  It  xxas  recognized  as 
a  leal  invest.inenl ,  e-iiiijiaiii-'s  grc'v 
and  xxere  able  t-i  invesi  premiums 
received  t-i  adxaniage.  ami  thus  ihe 
IMi’ilic  benefiie-l  xxith  a  well  paying 
invesiiiient  ilial  also  had  the  a-Ixan- 
lage  of  being  safe  and  sure. 

'I’htis  life  insurance  grew  (-1  (he 
t reiiiendous  x-iliime  it  has  aiiaine-l 
today.  It  has  si-i-id  up  against  ihi' 
XX -li  st  economic  dcpressl-in  xx  c  hax  e 
kiioxvn.  It  Ipis  lieeii  f-iun-l,  with  na¬ 
tions,  that  the  higher  ih-'x  go  in 
times  -if  prosperity  the  fan  tier  th-'.x 
fall  witli  (lepression.  p<,rioil  sip  h 
as  the  last  depression  put  a  ireiuep- 
-lolIK  pressuie  on  life  Ipsu ra ne-',  op 
(Continue-!  -m  Page  1(i 
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CONFEDERATION  UFE 
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HEAD  OFFICE 


Staff  Appointments 


Iioinicil  I- 
Itejid  offi-'( 


superx  isiiig  d-'pa rt  pieii I . 


I  I  MM  I  g'l  M 


Imperial  llank  til  Cnnaila 

F.  .1.  I'riesen.  assisiaiil  manager 
of  I’lie  Impe’ial  Bank  of  Cana-la  al 
W  miiipcg.  Ipi.s  111  cp  a|.poiiiled  assis- 
(ani  manager  at  Monireal. 

•A.  K  Whilfjcjd,  of  tlie  aceoiini- 
ani’s  ilepaMinenl.  '  algary,  lias  hcc'ti 
transr-'i  i -'-!  to  act  ouniani’,-  i!c|iari- 
np'iil.-  \\  !nni|irg. 

Bank  m’  Noxa  .'*eii(in 

K  I.  Milcliell  ha,>-  I, ecu  appoitii<rl 
manager  of  liie  Bank  of  Noxii  Sco- 
lia  at  \ankleek  l-lill.  Dm. 

!■:  I{.  .\le'  lafferl  y  iiai  lieen  made 

acfoimiaiM  at  Campbi  llion.  N.B. 

L.  .1  H-iyl  is  to  t,r  aci-ouii'anl 
the  North  Fnd  branch.  .'^1.  .lo'hn.  N  B 
Kiiitk  til'  t’oriiiilii 

H.  \j.  Staples.  nianaL-i  of  the  Bank 
of  Toronio  ai  \’i'',':ap.  .\lia,,  lias 

been  appointed  manager  al  Corona- 
linn.  .Alta 

F.  O  l-ihnslon.  m.itiagei  at  A'an 
guard.  Sask.,  nas  been  maile  mana¬ 
ger  at  W  xiiming.  Mnt  .  sue- I'ed ing 
S.  (i.  Page  whri  Is  lo  he  manager  ai 
St.  Mary  s,  Out. 

.A.  I  .  Uini.  manager  at  Sc  Mary’s. 
Mill.,  has  been  appo'iiii'il  manager 
ai  Petrolia.  Mill.,  sii.'i-eed  inx;  S  11. 
Wray  who  goes  lo  Oxxen  Sound. 
Oni,  as  manager 

W  K.  Shaifip.  formerly  manager 
a!  Oxxen  SouipI.  Out.,  is  lo  h-'  m.nn- 
ager  at  Kitchener.  On'..  su-iee-Ung 
.1.  '■  AA’-ilfraiin  xx  ho  h.ns  heen  .?(>- 


G.  W.  Life  Loses  Prominent 
Representative  in  Field 

The  Creai  W  1  si  Life  ,A  si-n  ra  in-' 
(  -1.  Ii,si  opc  of  il.s  olili'sl  ami  Piosi 
xaluahle  ag-iils  in  ihc  ilcaih  "ii 
.April  L'Tih  of  I!.  Ii.  <  amphcll 

.A  repr,  .-cm  al  IX  c  of  ihc  company’s 
Totiinlo  \,>.  1  liianch.  Mi'  '  :nnplicll 
xxas  fifty -I'lahl  years  of  age  ;ii  the 
time  III  his  ilcaih.  He  had  r-'pre- 
scnlcd  riic  1 1  rca  I  -  A\  I'si  LIfi’  in  I'lr- 
oiilo  sin- -■  P'P'':  had  lie-  n  a  picinhci 
of  proilip  iiop  cliihs  for  L':i  -  lui.-ccii- 
livc  years,  siiii-c  ihcir  iipcpipui  in 
Mill;  JII  lipp'S  ill  'he  Ijiiarii'r  Mil¬ 
lion  .'■Icclioll. 

lie  had  scrx  cd  as  pi-'sideni  nf  ihc 
t  oinpany  ’s  prodin  iion  -  liih.  ami  "ii 
tiiimerolis  occasions  aihicx-d  olher 
higli  honours:  iwi,-'  iiaiiicd  oni'  of 
Ihc  highest  liisi  inci  loiis  xxhiih  can 
fall  lo  a  life  iiisurauci-  salesman, 
namely,  memheiship  in  'he  Million 
Mollai  Kiiiind  Table,  firsi  In  l'L’:l 
and  Ilgam  in  pi:;i' 

i:.(  .  \l  K)  Bl  SIM  KK  I  P 

A'aiicoux  Cl  .An  nn nrox  cincni  of 

L’o  per  ceni.  in  iht'  net  fuemiiini- 
earned  by  aniomoldle  m-uiaino 
rnippanit'S  in  Biitish  I'olunihia  xxa- 
shoxxn  last  year,  a-coiiling  to  the 
preliminnry  report  of  the  siiperin- 
temlent  of  Insurance  for  the  pro¬ 
vince. 


!  fpIITABLE 

fire  €:^lunnr  In^tuamr  (pmftavy 


Tnt.1l  .Srrmitv,  Stll.'Z.'Vf.s.l"  12 
(A.NAIIIW  lilfMMMt.M. 
MllMRIiM 

A  It  A-  M  l..\\(  r.  S  M  III  III  IT 

I  .,nl  y.,,,  ,i,n  l■„■|l  ••Mi.ir'- 

(;i:().  1  \  \  x  st*N  I  (fi 

G-'nri  ,il  A  r-*"'  I* 

M((;ii.i.  Ill  in. .  isr.  M-'.di  :>t.. 

M(i\  rni.M. 

ESSEX  lC"  .SUFFOI  K 

Iii|ilil!ilile  I  II"- lira  me  S-n'iel.r, 

I  Imile-I  -if  I  ngliiml 

!  s-i  .MU.I'IU  n  \  Il  ir.riy 

i  ntF-:  F\.<ri{  wci: 

I  A  CT’.’  pf'!..  '  l>;i.  'kc-,!  Il-  i;’*'-** 

TAN  ADI  \N  OI  FK  K.  MON  i  RF  AL 
C.  F.  SWDFR^.  M'M.isrr 

CIaO.  1  VM  V  SON  1  1(1 

•  McGill.  ni  rx;  t.K.s  M- (iiii  Si . 

j  MOM  Ri: Al 

I  Phone  MArqiiette  .’42  11-12 


Bank  of  Canada  Statement 


The  w  eekly  statement  of  the  Bank  of  I  'HPaila  shoxx  s  a  ftirlher  ini  reas-’ 
of  .S:’,.Oiiii.iiPii  in  adxances  to  the  Mominiop  goxernmenl.  reserxes  in  sii'iliiig 
an-l  I’.S.  funds  iifi  $  I  .dl’ii.Cn.'.  and  -  hariet-'d  hank  -l-’posiis  liigliei  liy  .fl.tluT. 

a::; 

I’oinpaieil  willi  a  x-ear  .ago  reserx'es  in  .sterling  ami  F.S  Min-ls  .arc  U|i 
(."i.lui  I.  Iiominion  and  pinxin-  ial  sliot  i  icrm  sci  nritics  ufi  *iiA,  I  ."p;. j|i  i 
anil  other  Mominiou  am!  luox  incial  nriM-'s  doxxn  $iid.-'i',.",,J7S  \oics  in 
cir-  nlati-in  gaincil  $_’7, 1  I  I ..’:i>i  ami  M-uninion  gox -'i  iimeni  -li'iiosiis  dropiicd 
A'',A.7 1. 17:’,.  -  harlcrcd  hank  deposits  xverc  up  A  I  .A  )‘i.'i7  I. 


s\>K  \ K  iirn  AN  VI  i((  i;  \  n  s 

Kcgiiia  imiia.scd  a ui oiiioiu !-■  m 
siiraipc  ra'es  will  he  made  iffci'livc 
in  .Saskal,  lii'waii  In  I'VIA  a  a  ilir-'--' 
result  of  an  increase  in  'In'  ii'iiiibcr 
o;  ai  i  alcnis  in  the  prinincc  in  l'':'.7. 

.Micniion  lia.s  I . .  -Irawn  n,  'In' 

fact  lhal  in.-iiraiii--'  rains  arc  base. I 
II), on  aciiia!  c\ pi'i'ii'ni'c.  not  upon  ihc 
cx|ierii'i!cc  of  .iiix  |,arliciilar  i  jiy. 
t.,wn  or  \  illa.’-'.i'.  bu'  upon  liic  im-ur- 
aiicc  lossc.^  o'  ihi'  iiroximc  a.s  :: 
xx  hole. 


AS>n>: 

1.  Kri.irx 


\  r-ril  2'- 1  il  <  'hanpr  in  ' 


Rates  of  Exchange 


r-  hisili-.n 
rl.rp  and  I 


1 .42'’>'fi“ 
.LM.fil'* 
2  8 


VpproxiiiVciie  (»xi  rpiofalions 

t  T  an  SHC  t  ton  s  bank^  at  tb^  <' 

nl  l>vis.jnes-  \lr*v  -Dlv  as  htrni.s)it*(d  hv 
Ftaiik  (>1  Montreal  IfAllnw’ 

New  't  (»rk  Montto.'il 
Cloxa  (.  lobe 


I  e  r  lin  p 
Demaiirf  . 
( .ahles 


Relpnitn  . 
hoD 

.Swi  t  7f*i  land 

Sp.on""  '  * 

.Sweden 

I  )eri  niM  I  k 
(  -  i»«.  )(<  *sIc*A''»  klf» 
Ui.»/j1  rsHirial 
f'oland 

I  Ion  p  K(>n  p  . 


»  0  2 
'>  0  2  1 « 

4  0  139 
4  0481 
.029  1.>» 

I  h9  4 
O'*  ,’9 
2110 


.2242 
.03  >0  « 
.0  V»  1 
,  I')09 

1  I  In 


n8.3'’l.-'K7 
•1 1  .'M7..MI,’. 


1.'.  I  1 .32 

38fi.(,39.n 


7'2.9KR 

J4.’..2''0 

1.02fi.238 


494.' 


hatipr*  in  •' 
$ 

lfi.38fi. 


r».0t“, 

38. 

.  ,000.1 


lAftll  ITIKs: 

Capttal  ja-d  . 


dollar 

doll.. 


TD'rM.  I  Kl’o.srrs  217..1"I.R4'* 

n*f  I'MA  able  abifool 
rliabiloies 

1.  I.!  \RIMTII’  S  3m.  o:;'M.30 

of  net  rri!rr\ r  »«»  »a>i('c:  nrd  df’posn  linIdilH 

»  A  loii.s  »  r*  k  ar  d  '.9, 2"  i  (  r  <  ph  t  i  I.c  pre* « tj  -r 


8  .fififi.io:: 


.000.000 
i,:mh.!(  i 

.7.'*4..'.K'( 


:  18.39.8.080 
2  fis;,.oi  X 


3K‘'.Ofifi.lo3 
7s  I  80  p,-» 


48.3.! 

1.027. 

2.126.1 


l.fio..} 
7  01. 

2.866.1 


•  Dividends  paid  policyholders  5in<;o 
organizdfion 

$69,000,000  • 

•  T<>fal  paid  policyholders  .^nd  brn*- 
ficiarics  since  organizaHon 

$231,000,000  • 

A  Purely  Mufual  Company 

Every  dcMar  rf  surplus  earnin';js  betanqs  to 
policyholiders  and  is  either  actually  paid 
or  allotted  as  cash  dividends  or  held  in 
trust  for  future  distiibution. 


npart'd  w!i  il  '.  1  I 
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THE  FINANCIAL 


MONTREAL,  MAY  6,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


ILL  RESULTS  A 
FACTOR,  PLANS 
OF  ORO  PLATA 


Two  B.C.  Mines  in  1937  Produced 
In  Excess  of  $2,000,000  in  Gold 


__  ■%!  affia  Vancouver  Bureau  The  Financial  Time* 

IIK  llnll  PlATA  'nncouver.  —  Two  British  Cnlimi-  Cariboo  Gold  Quart/  and  Isl.-iort  UAI  I^OMPA  MV 

V  V  A  Mj  I*  1  bia  pold  mines  produreri  more  than  Mountain,  which  wore  shut  dov  n  for  1/1/1*11  /■il  1 

_ fr.bOh.ooO  in  pold  last  year,  and  five  seieral  weeks  owins  to  labor  troii 

DBVclopmeiit  Hm  Led  lo  Belief  l Nesbitt  Thomson  Underwi-itrs 


OFFERING  SHARES 
S.  TURNER  VALLEY 
HOLDING  COMPANY 


That  This  Is  Major  Gold 
Camp 

annual  Mating  held 

Tercalc  Hurp.au  Tha  Fmaacial  Timaa 


;  Publication  of  some  details  of  the  performance  this  vear.  In  addition. 
!  operations  of  the  priv.ate  compnn.v,  several  new  tnills  will  aucinetu  the 
Kelowno  Exploration,  which  o\i  ns  pro\inco's  cold  production  Bic 
the  old  Nickel  Plate  mine  In  the  .Missouri.  Qiiesnellc  Quail/,  i  tinboo 
Hcdlev  district,  reveal.^  that  this  Hudson,  A/iec.  frolri  Hell.  r’ri\ tilccr, 
property  stands  fourth  on  the  list  of  Tntes’  Spud  Valley,  to  nicniion  onl> 
British  •■nlunil'ia  cold  producers,  a  few. 


1,307,3S0  Shares  of  Antjlo- 
Canadian  Oil 


CONTROLS  BIG  OUTPUT 


Most  important  recent'  Keloivna  Eixploration  is  owned  by  Htist  year  marked  the  all-iimc  hich  \pjjbiti 


Public  offerinc  i'-  bclnc  m.ide  b.i 


development  In  connection  with  Oro  ;  ork  interests,  who  obtained  in  production  for  British  I  'olunibitrs  ,sh,irc«  of  *  slock  of  \n-lo- 

Plata  Mininc  Corporation  has  been  several  years  ;ico.  rndor ,  mines.  The  final  estMiiaie.  iust  com  (  T,iVdiin  iiii  i  ..  ltd  Viiirh  holrls 

developments  In  the  Little  l/mg  l-ac  former  ownership  the  Nickel  Plate  plciod  by  the  proMiicial  coxernmeni.  ,,na'  I'n  icrcs  m 

area,  which  has  led  to  the  belief  that  yielded  more  than  SU'.OUO.noo  j.s  ,hat  .  . .  in  minerals  was  Tiirncr  ,,  ,r 

ihie  IS  to  be  a  raa.jor  cold  camp.  A.,  sold  at  the  old  price.  taken  out  of  the  croiind  durinc  tli:'>T.  „  ina.i',  I'l,  in  mV  ’n  iion 


h'.o.iO  .shares  of  slock  of  .\nclo- 
anadia.n  (1il  '  o  L'd.  Vhich  holds 


"■  Carr.  President,  told  sharcbold 
er»  at  the  annual  niceiinc  fif  par 


Bralorne  headed  the  list  last  year 
with  a  production  of 


taken  out  of  the  cround  durinc  t9:;7. 
This  rcpiesenis  tin  increase  of 
in  the  estimate  made  ear- 


riculai  Interest  has  been  ilie  work  Pioneer.  Ihc  other  bic  Bridee  IJixer  hei  tn  the  .xeai  bv  pr  .tohn  F  Wat 


on  the  .Tellicoe  i’onsolidated  proper-  opertitor.  w.as  second  with  $2,119.  kci.  depiiix  minister  of  mines,  tinri  a 
ty.  The  mam  vein  .it  .tellicoe  h.'Ls  ithti,  ci'tnc  that  one  area  a  total  cold  caiu  of  ^jo.otio.ooo.  or  abc»ui  27'', 
been  picked  up  on  the  second  level  output  of  more  than  $.S.0h0,000.  or  oxer  I'uis  This  is  the  most  spec- 
and  attempt  ts  now  beinc  made  to  nearl>  one  third  of  the  prox-tnee's  t.iciilai  increase  in  a  xeat  oxer  rec- 
pick  up  the  ore  siniciure  on  Uie  aepresate.  otded  in  British  i  olumhiii  ininiiig, 

third  lex’el  It  is  noxx  thoiichr  that  Consolidated  Mining  &  Snicltlnc  .Accordinc  to  the  coxernment's  fic- 


third  level  It  is  noxx  thouchr  that 
the  company  has  the  ke.x  to  the 
rather  difficult  ore  piriiirr  a'  .lellt 


otded  ill  British  i  olumhia  mining, 
.Accordinc  to  the  goxernment's  fic- 


cctl.x  o?  iiidirci  tlx  in  oxer  I’li.uou 
acres  in  other  promi.sinc  .striiciiiic.-. 

Purine  the  past  .slvircii  months 
Anclo-Can.idi.in,  tliroiich  it.'  .i.sso- 
cialcd  tiiid  siibsidi,ir>  c(.iiii>.inics,  h.is 
drilled  to  idinplci'oii  S  xxoll.-  in 
South  I’urncr  A.illc'  h.ixinc  a  cut 
rent  dall.x  potenli.il  pi  odiiclioii  of 
7.22,')  barrels  of  oil  I'lillinc  ’’f  f''c 


/one  dcsicnated  No  1  Vein  No  I 
xx-as  tlrippcd  for  a  lenctli  of  2t'ft  ft 
XX  lib  cbtitinel  samplinc  ci' me  an 
tixerac*’  of  $12.2ft  -acio:m  22  inche.'; 

I  .N(x  e  xxa.;  encoiinleicd  nndcrcrouml 
litivinc  till  axertice  xxidlli  of  .lO  i 
inches,  and  car  .samples  lioiii  Hm 
'  .slioxx  lilt:  l  iiii  .$22.20  ill  c"ld  pel  ton 
I  No  .2.  stripped  for  2.>o  f<ei  axrraccr 
i  20  inches  ill  xxidlli  ami  a  mill  icm 
I  eax  e  heads  of  $1.2. 

\o  1  occurs  III  a  SI  I  one  she.ar 
/one  Ilia  feel  xx  ole  the  ore  width 
disclosed  IS  7  ft.  and  channel:  acios: 
tins  xxidlli  after  el iminii i me  fire  eold 
cave  $19.27)  pel  Ion 

The  propertx  is  fully  etilllpped  for 
:  ininnic  and  has  also  a  2.'  Ion  lest 
mill,  riie  ronipan.x  is  capitali/.ed  ai 
,  2,nfio,oiiii  shares  of  xx  hicb  1. 900, non 
I  are  In  the  treasury.  Frank  O  l  iil.' 
ks  presidcni  of  the  compaux-. 

MARTIN  ¥rD  IS 
NEAR  MILL  TIME 

Development  Results  Such  That 
Production  Is  Likely  to  Be 
Considered  Soon 

Toronto  Buroou  Tho  Finoncia!  Tlmot 

Toumfu  Rt'sults  nf  dovrlopnirnf  | 


ompany,  not  usually  considerx'd  .is  ures.  ihc  iniiiisiry  gaxe  emplox  mem  '  "''1'^  diiiinc  Hie  iiim'iii  xvork  ai  .Martin  Bird  Gold  Mine 


a  cold  operation  because  of  the  do¬ 
minance  of  biise  metals  in  its  pro 


i<>  ih,iiOi  men  directly,  2it 
than  III  the  prexloiis  year 


>ear  is  conicmpl  iicd  The  iirodncLiic  Lardei  Icike  area,  brine  the  proper- 


xx  ell?  of  the  .-.iili.^idi  i: .'  ind  .i,.- 


Afr,  Carr  noted  Ih.at  tisklc  from  the  'Inction  schedules,  xx’us  thiid  \xiib  totalled  Sji.imo.oOn.  an  incre.i.sc  of  ^d  compaiiic.'- 

main  ^'ein  there  are  c'od  indic.afxrns  uold  onipnl  x  alner^  at  $l,S2iS,22,v.  >  ..l■(||l.|lflll  inx  idends  pairl  t ot,al led  ■  ^ i*xx  n.--  ,i  .-•iih.-la nl  l.i  1  i nt ci  cst ,  ci.i Is  fcl.  plans  foi  xx  hich  in,! .x  be  j 

through-out  the  xxorkiiic.-  iin  ilu’  '  artboo  Gold  Quart/  has  a  p,o  ^ lA.imo.iiiHX  an  tidxance  of  $4„2nn,O0f'.  ■ under  rii.tiiac  meni  contract  to  forinnlaicd  later  this  vear.  .\n  .ic  | 

first  level  a  drivi-  i.s  coinj;  oni  lo  'Inction  xalncd  at  .?l.nr.9.«,25:  Krloxx  is  another  record  tnciilentalix  ’he  latter  compa.nx  from  xxliich  it  crncateoie  len;ih  m  eveial  :dioots| 

the  high*  grade  shoot  indictii.ed  by  nn  Lvplorat.ioii,  ?l,n.20,00i1;  Sllbak-  Gix me  some  <  nm  eptinn  of  tho  ini-  receives  an  ariinini.-  tr.ition  fee  of  up  lot.illlnc  2.niin  ft  ahont  r.rinallx  di- ^ 

diamond  drilling  aboui  l,i.,)iiii  ft  .-ast  half  momli.s' operaiiou;  Sheep  >  rei'k.  porianec  of  mininc  to  the  provinee,  $:oO  pm  month  pci  xxi  ll  Pro  Mricd  on  three  lexel-  has  been  de  ■ 

of  the  main  xeiu  Gn  the  third  level  Prcinici,  $l,nni.S.2k  for  seven  and  a  it  is  .'.vi imatcd  bx  m..  goxernmcnl  'Inction  from  ihc.'C  xarious  xvcil  ■  xelopcd  at  ilic  propertx  Grade  is  c.\ 


Ir.ch  Anclo-i'an-  foi 


lose  to  '  on;  idi  ratioii  of  pltiiv 
pi'odnclion.  mnipanx  offi 


through-out  the  workiu.c.'- 


artboo  Gold  Quart/  has  a  p/o 


Plain  End  \ 
nr  with  thr  \ 
nfzfly  perferUd  \ 
dork  Tip  I 

TINS  OF  50| 

55(^ 


first  level  a  driv.-  i.s  cojuj;  out  lo  'Ineiion  xalued  at  .?l.ib‘.9.<:,25:  Krloxx 
the  high  grade  shoot  indittii.cd  by  m'  Lvplorat.ioii.  ?l,e., 0,000;  Sllbak 


of  The  inain  ^o^u  Uip  Mnril  lovd  •  roiniui.  for  sf‘^Tn  iitui  ; 

the  drive  xx  esi  of  the  fatib  ts  m  very  Hedbw  Mascot,  $S1".S22 


X  idl'd  on  three  lexel'i  has  been  de 
xeloped  at  Hie  propertx  Grade  is  rv 


favorable  territorx  and  probtuc  for 
the  dexx-nward  extension  of  the  mam 
vein  is  no"  going  ahead  nrillmc 


Kciio  i7old.  A792.il!',):  lv))ntenay  BxlU;, 

$  >|''2,227:  Island  Mountain,  >■107, 222; 
A'mir  A';i.nkci'  tiirl.  >  imx,ii)ii‘' ;  B.iym- ■ 


ih.at  ,$  1,  .iif'.OO)')  XX  as  I'aid  diirinc  the  bos  been  '  cor.,.oIidatcd  int"  t.mk  peeled  to  average  betxx-een  aii' 


.'ear  f'xi  food  b.x  xouipanies  operai 
iiig  Ilnur  oxx  n  hoanlinc  house.-,;  $2  - 


farius.  fherebx 
cation  of  I  vpon 


limin.itinc  a  dupli- 
e  and  asstiiinc  Hie 


Is  scheduled  to  .start  immediaiely  ne,  j.O-!". I .  >> .  .<n)  f  Inlet. 


ii.fioii  was  spent  on  machirierx ,  and  m:i\tm!im  rffienuK"  of  oper.ilions. 


till  per  loll  and  xvhib'  most  of  the 
shoots  have  xxidllis  lip  I'x  fixe  fex't, 
some  xxide  ore  ba.s  been  )levelr,pcd. 


IN  PLAYER'S  YOU  GET  VTNTAGE  TOBACCO 


I'f  tji.ii  .iiuoniii  more  than  $2.1101.1,' 


Iirilliiig  .1)  tix  iim.i 


oiid'.icted  pal  ticiil, Il  ly  near  .No,  I  -iliafi  xxliere 


wttjx  a  ne"  hcav.x  drill  to  pul  long  '  Hn'.-c  compaiiie.,-. 

holer  10  the  north  into  the  iron 

formation  which  has  so  faj-  been  un-  OA/3|||/t/n  I  T 

;:"S'  aAlHlGU  MILL  I 

Fernl's  in  Hiis  fotniation  at  .Alaclycod  ni?  DC  A  DV  IIU  1 

i;  o.'k.shiiti  .and  Hard  Hock  haxe  made  Kh  Kh  fllll  JlM  J 

V  imP'-ratixc  that  .lellicoe  .lots  ti.>i  ■ 

maxe  Ihi.s  area  Uliiesicd  an>  loiice.r.  ■■ 

Diiinnitid  Hrilling  ."ktarteil  Management  Plans  to  Pre 

.in  H  e  (ireennank  propeitx  the  vclopment  Work  for  Rrmain- 
.I'airoml  -iriiiing  ha.s  ,ius'  started  eJer  of  Year 

wtil)  ixxo  holes  i-o  far  eoiupiered.  i  iie  _ 

fr  X-'  hole  ,')))  ctxod  foruliltl'OU  h.il  Tomnin  Hurrau  Tha  Financial  Timaa 

low  .ai'.jes  I'he  second  h'fle  xva.x  off  !.  •o^)l>,  --  r^.u-higo  Rix'cr  I'xplo. 

to  thf  x)e.,t  and  was  merely  to  text  ..iiion  '  o  Ltd.,  is  pr'.recdinc  "ill: 
ylnirtiji.H  condltl"n.=  .  Beceni  re  loll.-l ''uct  ton  of  its  2,')-ton 
scitK  .n  Bankfiebl  has  gixen  addi-  plant  .T'l-u-dinc  to  schedule 
iion.xl  enroniagerri.eni  to  .he  (;,ieen.  ,  ,,|),,,iet]oi)  scheduled  for  .Uun 
hank  proirci.  Kaeiiinc.  prcsidcni.  stales  i 

i.-o  T’hata  has  mvo  pi'  periies  in  comi'any  s  .iiimnil  report.  He 
i|.c  Wllnxx  Knife  .section  .'iirface  -  i,  jj;  pot  ih.c  intention  of  thi 
F.aojpling  at  "he  ’de.,  group  cave  re-  acerticnt  to  pios.s  dexelopmen 


.V  foxx  of  ihi'.-o  cotiipaiiic.,-.  not.ahlx  xx .spe  nt  in  '  ‘an.ada. 


SACHIGO  MILL  TO  FALCON  NICKEL 
BE  READY  IN  JUNE  EARNINGS  LOWER 


hx  a  wholly-owned  .oibsldiar.x .  Drill-  ((nail/  an'!  .Milphidcs  rnn  up  to  ;;ii| 

mg  ‘•"ntr.ict'xr'u  I.id  .  xxlilch  oxx  n.e.  ft  in  width  ,\i  prr,--cni  .•iHeniion|  Delnite  Offcriiit?  $91,000 

fotir  comi'lctr  iic"ixv  dill'  modern  is  hi-iiig  '•onccnl rated  xxilii  the  open- i  r\  1  ,  ,  1  1  ■ 

rxU  M  x  He:-  ami  otic  standard  rig.  mg  up  of  .No  2  orchody  xx-cH  ..f  ,hc,  DeheillurCft  to  Shai’cliolclcis 
These  rig.-i  nndi'i  noitnal  condiiton.s  new  shaft. 

are  capable  of  drilling  ten  well.,  a  Extensive  lateral  xvork  h.r,  been  I  ‘■"'"''tn  Bu.r,...  The  l  i.x,..,c,..,l  r..tiex 
.X  ear.  a  f.ict  xxhich  cmiMcs  the  com-  completed  under  ilircction  of  D.  ai.  loionio.  \\  hib'  official  (oiifir- 
panx  not  onl.x  to  conduct  ifficicnt  Mtu’DIniil.  man;igcr.  anil  wiilt  Icxcls  imiiioii  is  lackinc  it  is  nmli'isiood 

driliiiic  for  .Anglo-t  anacli;in  hut  also  al  122,'  2.'in  and  272  ft.  di'pilis  the  ore  iiiat  Hcliiiic  Mines  Ltd.  ir.  offcriiig  to 


Monlaguc  Gold  Produclion 
Up  al  $57,886  in  Quailcr 


rntonto  Rurr 

'I  uroMU). 


HI  The  Ttn.tttLicil  Tunc' 
W  hilr  uffirinl  (  onfir 


Management  Plans  to  Press  De- 1  Net  Profit  of  $264,864  in  First  'o  nnderiake  lirilling  "ii  other  iiro-  /one  has  hcen  explored  for  oxer  1 


Quarter  Compares  With 
$3.34,248  in  1937 


Ternnte  Bureau  The  Financial  Tinxet 

Toronto  E.tlccinhridgc  .Nick 


per' ICS  sUi  h  .Is  it.-‘  tu’i'cnt  contr.acT 
to  drill  The  I  ommoil  No  2  A\c|l. 
riiruiiigs  rstiiiiiite 
It  is  pointed  out  in  the  pi  o.-- 


rn.oiitn  Ruie.iii  The  Fin.i)ii.i,il  riincx  .Alontaglie  Gold  Mini  s  a'lx|:r:  llial 

Toroiili).  \\  hill'  official  i  (iiifir-  i  I'l'odnciion  lot  the  rinarli'r  cncb  'l 
imiiioii  is  lackinc  it  is  nmli'isiood'  'lai>'h  .il.i.  I'l.;';,  anionnicd  in  .A,,,. 

lliat  licliiilc  Mines  Ltd.  ir.  offcriiig  to  i ■'-■"t'!’'  •'>■11.210  in  tlx  ,)i,i. 

P'Tlod  of  |;i ,1  X  ear. 

iliai '•holdi'i  u  M'l.mm  k'';  conx  .'il  ihli'  ....  ^  , 

Ihc  gr;if|c  of  ore  a  x  cr.i  gei|  t.,  I, 

'Ichcnlnrc.s  in.iiniiug  Ma.x  1,2.  i:'12.  1  jcriiinjo  ’..-..x;;  |:,;o  xcar.  I  hi  iccox 
(iflciing  IS  :.;nil  to  bi'  at  .AXn  oi  SO'’,  jcty  is  under  axcriigi'  f"i  Hn  xcar 


,,  iliai '■holdi'i  u  A'H.itim  k'';  conx  I'll  ihl 
ontr.ict  ,iiio  ft.  In  length  I  lie  nexr  No  2;  ,  , 

rcll.  shaft  is  noxx  nearing  completion.  I mainnug  May  12.  B'l: 
litixing  hern  raised  up  from  the  :!7.H '’ficiing  is  :;nil  to  bi'  at  .AXn  oi 
and  220  ft.  levcl.s  The  r-ihaft  had  |  P''"'  "  .sha  1  choldei haxin 


l».t«l  Mtttlil  It  ih  I  Vl» 


aiiort  10  Ltd,  is  pr'.recdinc  with  \ijn,-s  ,,1  the  fust  fiuarter  of  1'12S 
ou.-i -'uct u.)ii  of  jt.s  ,,1-ton  millinc  |i;(r|  no.  profit,  (:xclitsixe  of  non- 


.Nickc!  pectus  i.xsned  in  connection  xxith  the 
r  1'I2S  cnircni  offering  ihtii  "clls  of  .An- 


prexioiisly  hoen  sunk  to  the  122  ft. 
lex  el.  rircrnt  sean  h  for  new  ore  h.'i.s 
been  carrieci  lo  the  west  folinxxing 


l  ighi  to  pnichase  a  .$|iiii  par  dchrn  i  nai  .x  w  h'  ll  oic  tan  I 


lute  fill  i-ai’h  2. .>20  sh:i ri'.- 
Iii'ld.  I'xpnx  rialc  of  the 


plant  .Kirudinc  m  schedule  xxph 
ci'inpleii')!)  schedtib'd  for  .Uuie,  r.  X' 
Kaeiiinc.  prcsideni.  stales  in  the 
coniiiany's  .iiimitil  report.  He  add- 
It  i.s  not  the  intention  of  the  man 
acement  to  pi  css  dexclopmeni  xxo'  k 


b.i-i  anaili.iiis  a.-.-oi.iatf  d  piodmint  encouraging  indications  from  sur  icpoiicd  lo  he  Ma.x-  12 


ofi.u.umg  lexcnne.  of  $2kl.Skl,  cqii.il  oimpanic.s  have  not  hi'cii  in  piodnc  chilling,  where  thri'c  hole.s  re- 


ents  a  .share,  which  compares  tioii  long  eiioiicn  to  haxe  i  siahlr-tied  turned  fax  orahel  ore  .ceilioii.v  over  a  l.;i|;in<  .•  of  .- 


ri'ci  ing  xxonlfl  rcprc.seni  ih 


if  I icl niic  I  I  eprc.'.cni s  actual  ro  im  i  '  and  i|oc  . 
rfcrilig  i.'  '  ii'ii  inclmb'  tailing 

I  lire  (o  the  'orling  bin  .•|in"i|nled 
cseni  Hu  I  ''X  Il.l7'i;’  t.iii:-  a:  again  l  7.l.ii| 


I'h  liuitiig  tiic  remainrier  of  ihc 


w’lh  n,r  of  .i2'll..'lv.  or  I"  cc’it.s 
sh'H,'  m  the  (  orrespoiiding  period 
I'l.::  liio.s-  opeiiHing  profit  xx 

■•>''2.7 '.V.  ag.lir.si  .>iilX  1IX  a  xca'’  a: 


oxer  ;i  12- 


length  of  220 


month  period;  "Hit  oim  .-xccption  Hririin 

ail  xvcil;-  h.ix'c  been  h’ ought  into  cnicrerl  the  xxe.st  /otic  c)i  .\o. 

production  -iinr  .Inl.v  I.  H'-.i  'ni.-cil  tpp  fust  Icxel  bill  cipi.ail:;  :■ 


high  gtade.  n.'irrow-  xcips  'Ixxo  drill, 
hole:  have  been  put  down  'in  the 
xp'i.  so  f.T-  with  the  first  at  VO  feet 
xeriical  df-’P'h  renirning  low  giade 
.■xsr-a'T-  and  the  second  r,t  too  feet 


>eat.  hit:  rather  to  complete  luxu- 
-trneiion  of  plant  and  iftilbe  "ii 
.-onie  of  the  ore  developed  las'  yc.'it 
so  as  to  repay  loans  to  shareholders 
•as  lapi'lly  as  pixssible,  Theie  is 


m  'vhicn  i-  declncied  jirox  i.-'on  mion  ''iirreni  field  prices,  lioxvi  xc'', 
1,  \  .,  11'  .12,111111  and  dcprei  :,i I  ion  and  poiential  prodneing  iMp.icil.x  . 
1  iletci  red  dexelopmeni  eh.'H'gr-  pro-’ated  ai  12  per  eeni.  ami  alter 


In  re  -nlt.'x  are  not  x  ei  ,ax-a  1  la l)|p 


.seclioii.v  over  a  li.-ilaii"'  "f  an  is.-ne  partially  sold  ! '  one'  [ici  i,.d  |;i.  1  x  ca  1 
.'.exeia!  Iiniidred  .Atiril  hist  \i  Htai  tune  I  .■..nnn  of  |  '  ''aine  ibiwii  in  l|  1  ,  ppi  i"ii 

shaft  Drifling  an  aijihuri/.'d  .ttlnk.iion  is;,ne  of  de  ^  O'b'ed  ami  nulled  '"in  pa  ring  "'Hi 
;t  /one  OI  .\o.  2  henlnre.s  xxas  ;sc)Id  al  .$xo  foi'  a  $|0ii'  last  xa'a  r  il|iei;iiing  p|-,itii 

el  hill  cln.'iil:;  as  par  deheulnre  on  th-'  liasm  of  'iiic  1  "ks  $2.1.''',  Hii;'  figure  dor':  nut  m 
'I  .ax'ailahle  sinn  dehentnre  for  721  :haic:  of  Did  flmle  he. id  office  e\pen..r'.  nirr  #i,.c 


Keeeiillx.  sonie  fim 


lia.  been  nttc  held  Thi,.  isrtie  "  at;  nndei  xvni 


m  l  iletci  red  dexelopmeni  eh.’H'gr-  pro-’afed  ai 
‘2'''2.27l,  igainsi  '22''.7dfi  a  xear  di  dueling  gi 
igi>.  I'apiial  expenditures  totalled  'vpepses.  Hi' 


exposed  in  raising'  from  Hie 


roxahif's  anil  oiher  loxol  iii.rf  xx  e.st  of  the  No  2  sha 


ver'K.al  depth,  .sdioxx  ing  xnsil'Ic  gold,  p\,rx  reason  to  oxpet  i  this  can  he 
a.srav.xi  on  this  latter  hole  not  heme  done  bv  late  smniner.  aftei  xxhiih  a 


•>i:H.''n2  a.  compared  xviHi  2l12.72ii  ihe  nei  I'lH’iiings  of  ihc  present  (iro 
Itisi  xcar.  XX  ill)  plan'  and  c'luipni'-ni  dm  ing  xxclls  tif  .a.ssociai i  d  coniiiap 


vpepses.  Hie  coinpanx  .-  interest  tn  The  first  ,  2'1  ft,  .ixeraged  $.21.k2 
le  nri  e'lrnings  of  Hic  present  (tro  m  ross  9  2  feel,  and  a  drill  In'lc  kP  ft. 


'  pt  ax-aihahie 

r)Lt  the  Lilex  poxpertv  tn  A'olloxx- 


snh.sTanti;tl  siiiitlus  xvill  he  building 
nit  The  pl.'in  f'lr  financing  con- 


.sii'face  work  has  opened  up  stmeiion  of  n  mill  tind  additional 


tw  o  •  Pina  xxtih  the  ea.-l  xein  shi'XX  • 
•eg  in’eresttne  x:Hnes.  Insnrfn  leni 
xx-prk  ha.'.  -TS  vet  l,ri  n  li'tpt  111  tnllx 
deteruT.ilP  posriblllties. 

Cry  riata  ha.'s  two  rtew'.  of  jtrof- 
ptiCt-yi  .V  in  the  Noi  thxx  esI  lerrilorx 
in  uddnion  to  heme  ipieresied  in 
other  prospect  me  syndicate.s. 


inming  plant  .as  xvell  as  stipphe.s  for 
l't  :s  was  sncce.ssfnllx  t  onsuinraaied 
ami  Hie  sunt  of  >2Pk.'i7:i  xxa.'  paid 
into  the  iTeasiii.x,  of  xxhich  $l'xn,n()ii 
is  I'cptt'ahlc  for  money  advanced  h.v 
siockhohlers, 

Kcvipwing  ricx  plopnients  at  the 
Iiroperiv.  E.  E.  Brown,  xice-prc.sl- 


aiconniing  for  >7k,|:;i;  and  mine  dr- 
xclo()mcnt  drfei '  cd  S.'i.'i.lilk, 

Tonnage  treated  xxas  I  I  v,  ins.  com - 
pa-ed  xx  :th  I  I  1.1  IS  m  the  I9:i7  pc 


II  S,  logeiher  'xph  Hie  nei  profits  of 
Ihillii'g  '  ontract'irs,  l.td,,  is  i.-ii 
in.iicd  htr  Hie  enrreni  fiscal  ,'eai' 
at  ahopi  .5';kn,iiiii',  xxithoni  alloxving 


the  level  '■ 
7.9  ft  of  core 


mni  Hie  ft  ipii  in  .-gxlxanile  'I'he-p  dchcnliir'' 

he  No  2  sliaf  are  :.iihiecl  to  micinpi  mn  al  .iiix 
.ix  ei  aged  $.21. k2;  i  nne  on  i;ii  dax  s  notice  ami  e.iri  x 
drill  hole  kP  n.i  Ihc  firixilcgc  of  i  i>nx  ci  sjoii  into  com 
pliiriicil  .*11  9P  mon  shares  of  the  (ontpan.x  on  the 


v.i  1.  lar.l  vi'a  r  i  ipci  :ii  ing  pr"tii 
was  $.k.|2':,  Ihm  figure  r|oe:  inii  in 
elil'le  he. Ill  offh  e  ex|ien-C'.  ni.ir  (j"i 

P  c;ili|lali/i’  Jtiepaiil  dex  elcpinept  ,,ri'l 
a'ldltion'-'  t"  broken  ore  re  eixe  iji 
slope;;,  xxhich  are  iliargccl  .■c;iin  I 
ciirrcnl  e\|ien.'cs, 

7P  cents  principal  .irnount  of  ilehen 


of  I  eommon  shan 


■h  lures  conxerted 


••Ind  Prodnetion  totalled  2,'iii2.729  i,,i-  possible  proHnel  ton  from  nexx 
poiinn-  of  niekel  in  m.ilie,  1  'tnl.PP.;  well;-  iioxv  Uemg  drillrd  anil  willioiii 


ponmi.s  in  mtitie,  1.12k.9ls  iiound-  of 
reimed  nickel  and  I .S 1 2.  IP  I  poiimis 
of  refiped  copper. 

N,  F.  Parkinson,  secretar'.  states 


inoxiding  for  an.'  eii.mgc  iii  tiiioxv- 
a.h!e  prod'i''' I'xp. 

Tne  Com  pa  It  l'’■■■  in  whicli  .Aliglo. 
I'an.-idian  is  .nlc  t  a  nt  la  llx  iiiieiesird 


.Reports  w  ere  .adopted  and  dtrec-  fifni,  notes  ili.ai  the  shaft  xx  a.s  sunk 


that  the  first  (|ijai'er  figures  show  ho'li  direcH'  .iml  Ihtongh  Itnlling  hHE 
material  gain  in  itrodnciirin  of  met-  lontracior  .  Eul  .  ipcl  mh-  i  he  foi  low  -  ^ 


tor.,  re-elceted 


lo  2S1  ft.  with  'Itifiing  earned  out 
on  Hie  122  and  2.2P-ft.  lex  els.  mostly 

V^pi  milHon  Lake  One  of  T  dexoiopmcnts  to 

^  .  tjir  norr  r|jiiro  sjuisfai  tnr\  pai - 

Assets  Sudbury  OSSin  nriil,irl>  on  Ihr  Und  U’vrl  uhriT'  rhf' 

•Tir  u.'is  inulru  <  onf inijnij,- 

RiiFfati  Th#  f'lnancigl  I’lmen  Hian  indnaird  hx  drilling  The 
Totr.nl.-.  -  ?iidhnrx  Bain  Muic'-  shaft  "as  suh -eini(  nt  ly  deepened  to 
3.Gnu;iI  nterting  of  shti rchoi'lr  rr.  helr|  ln.2  ft.  ami  a  station  fill  .a.t  ft. 


‘  1  rx  *. 

,i  \\n]]  NV. 
W  «11  S.. 

V\rll  N.t. 


Ap/'l  .''7'.h. 


gener.nllx  tontine  but  ;i  "as  considered  iinneres.arv 


'b  -epr.fts  ad'.'pted  and  Hie  former 
a  ri  "(  rli  reel  or.s  riitjineil  to  offirt-. 


d'l  further  l.-iirral  xvork  iintil  mill- 
g  sitiiied  ."'nil  all  iindergi  itiiml  op- 


sp!'  I  rrmgton. 


-laietl  riat'ons  "  ere  -tiL-pcndf  r|  m  mifi-lie- 


thal  tn  his  opinion  one  of  the  gir.it- 
cr.r  ar'et,,  of  I.lle  enrnp.'xnx  Is  the 
origiij.-st  pii'prrix  at  \  erni  1 1 1  II  in  Lake 
where  I  Imre  cs  .a  laige  depov)!  nf 
rr'l'pei.  lead  and  .'ine  witli  roim' 
rol'l  and  silxet  xaliir-  Itwing  to 
the  de|ce:,.siiin  anri  wmld  iinnlition 
n.s  con- irierat  ion  h.T.  been  ixen  to 
h''inging  the  iiropf  rtx  inio  inodili- 
iion  hni  Mr.  h.t  rtngi'xn  s.inl  -.nm' 
dax  tnc  dcpei.-!i  "'ll  he  of  xalm-  i" 
tim  lompanx'. 

VA'hlle  the  rnmiianx  ha.-  a  -mall 


( cml'Ci  iiepding  nrll  erection. 

Indiea'ed  i>\t  rcserx  c.s  to  the 
Cl  olid  level  inia!  'i.'tf.'i  Ion:-'  of  2.1$ 
•  1/  axeiage  gtade  for  a  toltil  'ntl- 
leni  of  12. $1"  o/s.  .\o  allowance 
h.t-  hern  ni.i'ie  for  .in'  ore  tieluw 
Hie  2ml  level,  nor  'or  anx  exiens'nn 

of  Hie  Oic  III  Hie  xxr.sl.  Possihi  I :  I  ics 
Ilf  ileveloimi  g  orr  to  tlm  west  are 
lon-idereil  good  The  ennipan.x  has 
decid'-d  to  suspend  all  olll.-lde  pio:-- 
liernng  aeiivines  indefiniielv,  in 
oriicr  lo  loncentrale  on  ilo'  main 


material  gain  in  prodnciirin  of  met-  |■ontr:l^lor  .  Eul  .  in 
als.  permitting  a  welcomed  rein- 
forcement  of  inxentnrie.s  xx  hich  hail  (  Iiirrnl  It. lily  reiriiii,,l 

been  drawn  down  to  nmlcsirahlc  lev- 

el-s  b>  the  strike  in  the  la  -l  rinarier  I  "un.^  itio-i  I’.  tnlnimy 
of  1927.  At  the  .-ainc  time  -ales  were  m 

noiiiial,  an-l  the  dn-iea.se  dnnxti  in  i  i,...,i,,i,.-  ivtioi'-uin-.'  . 

.troys  opr:  aling  profit  from  the  com  ^  .'(l.itig  ■  t,i  xx -ii  v 
paiatixe  qiia'''r  r  of  1927  was  entire  G’’  "jj 

!>  due  tri  lower  price  of  ropper.  I'oi  ..j...  ,  j||| 
thi's  rea-on.  ,ind  due  'o  Incre.-i.sed  i  me  .■  Uo-sii'  c-  .  . 

w-;ie.o'f,  final  opcr.nttiig  net  al-  o  '•uiH-iic  -  it  "  -il'm, 

■  how,  a  r|ec-ea-e.  ' 

D- X  eliipiiieni  w  oik  at  Faironhr'dge  '  ^  r,  1 

on  the  I, Kill  and  1.72"  deeper  level'.  I  l''iiric.  Ro.xal 

fontin:;er|  'tiieresiing  and  deepening  " 

of  the  main  No.  2  sli.-if'  ha  -  reached  '  J 

he.ic.v  'he  2. Id"  level,  w  lic-e  a  co,,  ''  '  po'cnHal  niilp.li 
neriion  ,H  (hat  liori/on  'X  tli  the  No  h.ai'rls  r|,ii|x  so  ll 
I  sha'’  :s  now  n  h.and.  Fnnhcr  ■■  ‘I'HI.''  potenn, 

'Irillilig  oiicrai'ons  a’  ihc  i.ex.ick  more  ill. in  __ 

til'ii-pei  1  li:i  e'vn|ilia  -  /e.l  ii,  impor-  "  h"le  ilail,x  polcnll.i 
lance  a-  'li'licaHllg  a  iiiiw  tirehoclx  '>■'11''.' 
and  diill'llg  on  Ihis  .n  .ieeper  level 

eonHniii  s.  New  Alberta  Uil 


‘  'tl'ip  lIlFin  rx  I  ♦  1/*  ■A  0  e  ■ 

.  Drill, n.' 

fha  I’l'.'iiric,  Royallie,'-  well  i;  mux 
Hie  larges'  proflncoig  well  in  Tur 
lie'  X'allex.  'J'he  loial  T'liner  \al 
lex  potrnltal  oiilpui  i.s  now  2E'H2 
hai'Tls  riailx'  so  that,  .Angi"-*  ana 
ill. in'-  d.tily  potetinal  onipnt  reine 
■CD',  more  than  22  P'’i  <  (  nt  of  tli'"' 
w  Inde  daily  pnicniial  oinitnl  of  til'' 


I'Heinaiion  n  the  l.a  l.n/  in  ne  in  inoperiv 


Nii.'iragna,  Hie  direeiors  have  m 
dei-'ded  on  what  pa  r' '(  i  i>a  i  loii  "  i 
lie  Hiken.  Etirinecnng  re|iorl,-  ai 
experied  tali'  in  Max.  ami  wi 
■  laird  Hiai  li"  de!iii.i''  -i.iicliiel 
lotlld  he  made  .'C-  yi a  i-ega;iling  II 


\  ir.ial  o'  !,  1 "2"  -hail 
rep-r';eiiied  al  Ihc  nii'ilillg 
Hie  !  .hS\",..ia.2  xli.aics  '..-sned. 


laxc  mil  Baianee  sheet  .-ts  a.i  Dei  :'.l.  Iii27 
ii'in  "ill  -hows  cinreni  a.-.-e's  ol  '7v.21v  o 
|iori,-  aic  "lii'’h  I  asli  is  272.kll,  aga'iT-i  iii'' 
||  ;t  wa-  rent  liahlllTlc.s  "f  vi",  Tl"'  eom 
-i.'icliielii  pall'  IS  (  .'I  itil;i  I  l/ed  a’  |"",ii""  siiaii' 
;iling  I  lie  no  par  t.f  wTiieli  .k'*''''!  -Iiare.-  an 
issne'l  1  ])  lo  Hie  cn'l  "I  I'''’.7  iota 
r  "f  $.'ir.2'''1  was  speni  tix  Hic  loin 
I'  panx.  $127,222  heing  tm  dex  elopnieii 
w  "ik  "It  Itropeny.  while  -ninli.'  re 
xenne  loiall'Ml  $2.7''i''. 


Paulore  Has  Solved  Ore 
Problems  Shareholders  Told 


New  Alberta  Oil  Potentials 
Placed  at  31,918  Barrels 


cil''-  Torwn'n  Buraati  Th»  Financial  Timaa  ,.|l 
I'ont-  Toronto  Faiilore  'lold  Mints 
lait's  ha-  a  ri|ia  rent  I X  -oixer]  n.s  utr  prub-  -'it 

are  !em.  I'h.is,  E  .kt,  I’.ml  I'l  e,;,ii]r.ni , 

lotal  loltl  the  aimtial  meeimg  last  week  . 

itiin-  Fn.-nt  ce-sfnl  dex  eltipnii  nts  tin  the 
nt'iii  t.-,ii  and  2iin-|t,  level;;  ||.ii  le  I'ne  e;;  -  ■ 

re-  t all) i:-h in g  of  a  siih-Iexel  hetween  12  ip,. 
and  aC'  fi  Resnii.s  front  this  snh-  i 


Valeo  Cadilac  Has  Cash 
Of  $28,792  No  Liabilities 


A  riniia  I  nifct  i  iig  w  i 
;i  rn  .  Ma '  1 2.  .'it  Hit 

Iving  .'(  W  .  I  ill  onit 


he  liehl  al  II  !ex  e|  miiit  ali'd  tliai  the  app.irmt  (|||i 


’Iwreatr,  riiirratt  FKi*  ritlnnci.t!  'T'tnrl  Osi-sl* 

. . Ill  1.  A  '  ■  n.i  lii'ia  I  '  a  1 1  inciii  /'sr  p 

.-15  ;h  I  ■(  t  .:i.  T'lr  (ire -(IP  111  Ol  L 

;.h-..r'it.'..ii  ■■  ■  o,  X'.-Hro  '  adlli.o  Mine 
I  'd  a'  Hu  iMiojai  meeting  li-ltl  ■  n  T"”>i 

Qce.ixec  I  lioxxril  t.'tsli  in  'iic  h.'iitk  Tttri 

o(  g  'a  W'lli  no  1  i.s  tn  ;  1 1  If  Inrcf  i  a  ■(  o 

t"'-  and  otfaei'-  were  icelcriiil  ,n  i"; 

rieptiiiing  on  t'|iri  ;ii  icn  tlniuig  '"wn.i 
■'i27.  f  Xailio'c  managing  diiitioi  w  i  ii 

s'atrd  Hjat  nc:ii|.'  i;  iV'iX  It  I'l  .tf  tl'.i  Wicl.  , 
iprinri  lirilling  had  lieen  c.  ini  p  Icl  ed  on  r:x  |;i  , 
the  pliiperM  .  'xiilfli  adltcn-  li'Bnen  'txt.ii' 
t-'ild  .xijne  .\ttoitl'n_  1,1  Hit'  coin  aion. 
p.an.c's  t  ngint  (TS.  an  ' n i cif  .1 1 n g  piopci 

-iMit  'i.oe  lia,-  I"  I  n  rcxcaU.'tl.  xt  hit'll  :ii,c.-  i 

IV  to  pe  rdiioxxeti  li[l  h,\  fillHlt'l  tlrill  ,-IIIXtx 
rig.  .'$h.'i  t  cliopiei laiilicd  i  lie  tint  ('.-ils  n.' 
right  pu'ch:i;i'  rvttin  Valtn  .Xiiiit..-  l.enca'li 
I  onxp.'in.x  'if  titcllc'.a  Rixil  pi  oii.' i  pe  -nixi 


Osisko  Carried  On  5970  Ft. 
Of  Diamond  Drilling  in  1937 


.Siscoe  Gold  Production  wiin  ii  a--.i,xc.i 

Was  Reduced  in  Apnl  V/.p.'  ,  u 

./|: a  oc  Gold  M.itf  s  l.iiniK'd  I'cpt'in  X  tin,,  will  pioli. 
that  prodnetion  in  .A, nil  aimmiitcd  intnre  d.iic  hx 
to  $2fih.:;  12  as  cinnjiariil  xviHt  $2i.'2.-  Il.tlaiiif  shei 
2k1  ;n  the  picceding  nioiiili  ami  sitows  cniicni 
•$22n.k71  in  the  cot  rcsiiondiiig  iicii.id  ciiri  cni  li.Hiin 


Tionntn  nut-t)i)  The  Finyncltd  limci  I 
'I  III  I  ail  "  < )'  '  -k"  I  .1  ke  M '  in  t  .1 1  -  , 

I  ;i  •!  on  ,'tiii  f'  .1'  d’  l'iiorpl  d'll'uig  - 
.11  i'l.;'.  on  ,1..  inoitcit.x  III  li'o.ixn  I 
'  "  w  n.'  il .  n.  Q  :i  lice,  ol  w  ii  •  li  I  .; 7 ''  ’ :  ^ 

w  I  li  thfi  nn't  )  .1.'  evphe  "tc'x  ^ 

wicl.  a. "11".  !i''  no'Hi  -ontli  tisilt.i.t 

r:x  l;i  ,  'lie  c'lm  (la  n '  '  •  .irinna'  'ipoii  . 

'  t  X 1  .1  i‘-  !  la  I'l  Ilia  I  inlt'i  "  .c  il'iii'  , 

anal-  tin  iio":l:i  in  (I  '.oii  ll)' 
piiipta.v  .to  It  -I  a  nanilit  ■  o'  tiuoni 
airc.-  i!is'!"-i.d  Dx  Hi"  III  :i  _  in  :  omi  :  r  '  , 

,-iii  xix  ,\ii  (  ' lilt  <  nt  •  a t  (in.  o'  in'n  j 
t  '  .ils  1).'  cinnoiii't  x.iliit  w  I  r,'  iicitid 
I'cnca'li  Ihc  liig-h  arc. is  iiiilic.iicd  iix 
III"  -iiixc.x  The  only  cconiiinic  ipIct  ‘ 
,-ciiiitn  wa.'  (itilaiticd  in  lioic  No.  7 
which  a.--'i,'crl  $l".k.,  oxi  r  .i  2  ft  of 
(ipt-c  leligHi.  .No  fiirtiici  work  xv.i- 
ilont'  to  tin  I  k  this  i  nl  i  a -"cl  mn .  mil  , 


of  lit'  ore  had  hcen  mi.-;lakcnly  cs-  ,■1:^1,.; 
Hnia!"l  Work  on  the  'uh-Irvcl  iia’- 
iniw  1)0.  n  topjicd  .  nd  oiiei-ai  iop 
'iiiiini'd  to  the  l.'tO-fi  hori/.oii  \  M, 
di.iniond  lioiii  liolc  .■  polled  to  tail  tlie  c,  ..i-  !■ 
I'le  alii.ip  ',0  fi  below  the  '-nh-lcv'I  '  '  '"t"- 

or-  I'lfi  I'l  fimn  'he  iirfact  enroiin- 
It  ltd  2  ft  of  me  gindiiig  22  o/  A  I.,, 

criis.'iii!  on  Hie  t.'.n  't.  level  is  now  11,11 

go'll -■  "III  !(•  inter- eel  Hii.-  .s'lie.ir  and  \t  il.; 
ha  ahoiil  22  m  211  H  to  go  hefree  <1  lain 
Hit  -erii'in  I-  rcaclird  Mt,  .stl  faiil  h'lxaliii 
ll  'li.o  'he  coninanx  will  -atisfx  :iig  wcl 
a  t  If  Cl  ,-1 'till ill' m  ;  on  Hic  I2ii-f'  \ngio 

'ex  i-I  hi-'m  e  etiptinning  on  Hie  2'i"-  imiil  ;i 
'■  Inri  -on.  '  .c|  Ko 

\n  "1  port  ■  "  et-c  -t,|rin!itl  and  tli'-  .oil  'i 
ector-  'C  elected  witit  'lie  evcrpHoil  'x  c 

ol  I,  Wools  wlm  w  ,1.-  r.-pp.ccd  hx  -u  ili'i 
1'  Simiison 


) ’■  pot  en  lia  Is,  ha  red  npoii  ic 
:x  ciiinplrtcil  lesl:;  for  .Alhcrl.) 
wells  under  the  iiio-iaiion 
•lie.  ha:;  set  the  ( nrrciil  iiotcn 
jo'iidnci  loll  for  rnrticr  \alli.x  al 
harrei.-  per  ilay.  (If  the;  lol.il 
0-1  an.idian  fill  t  ihrinigh  it 
"  aleil  and  siib-idia  rx  ciinipanie  . 
.1  ilail.x  potential  proiliici  mn  of 

■  liarii’I.-.  or  22'',  of  Hie  total  itn 
'  hole  \'a  I  Icy. 

■  miialties  in  xvltich  \nglo-i  an.- 
IS  .sii lii-lani  nt  1  l.x'  inicn-.-ii  i|  in 


iriil  it.yjly  I'nli'nli,,! 


Oiircnpy  r|pp;^r^menl  'M-ill  tissjsi  you 
in  I  lie  m<isl  oiil  of  voiir 

prill  I  ins  xxlirllirr  il  lx-  lli:il  ll'•^<l 
in  ihr  roiilinr  of  liii.sinrss  or  lliu, 
iisrrf  in  lln-  all-iniporliinl  work  of 
sflliriS'  ^^  <•  may  Im-  alilr  lo  iinproxc 
yoiir  ropy  or  crcalr  i,  rntirriv. 


I M  you  I 


\  I  II PIT  fill  i|;i  il.x  poll  n  I  la  I  |iro 
'I  .'  imn  of  2,71.';  l);iriTl  ,  Hic  I’rairn 
h'lxaliie..  will  I,,  the  laig(.-t  proilin 
:  II  g  well  III  Tn  rilCI'  \  a  !  h  ,x 

\ngio-i  .in.nli.in  (nl  i  itin;i..ii,'  al  o 
imiil  a  ,  lilt.  1 , -I  III  1.1 1  I  III  T  1  .  I  1 11  I  'roll 

!  .I'i  Itox  a  ji  |C  .  .-tiind.i  in  t  Rt  -x  a  I :  n- 

■  I'll  !  Ill  ona  I  'oil  I. 'ox  a  I'  it  .  ".I,  i  1, 

-  ■  .  xx  1-  I  m  ixx  ;  n  Hic  |il  m  i  ,  o|  Pr-  ■ 
■U  III  'ill  (I 


Design 

Tlir  (Irsisn  or  physic.'il  appraraii' r 
of  any  pircr-  «»f  prin  I  in"  is  i  ni  port  an  I  • 
if  yon  will  call  iih  wlicn  printinc 
iM-r«|sarr  firs,  rrali/.ril  xxr  can  txlxisc, 
relative  lo  art  work,  t.'pe,  enl's, 
paper,  etc.,  anri  may  lie  able  lo  iii-A 
Irorliiee  meihrMis  that  will  save  yon 
irionex  ami  C'-l  Letter  result's. 


Prill  ling 


'1  |ir  l;i  vn(j|  \  isij^^li/.rn  I  lie*  * 

prorjnet.  \\  lien  properly  ma(|r.  il  No  inatler  if  yon  Lii'  l■»lll 


I'cnca'Ii  Hit-  liig-h  arc. is  imlm.iteil  nx  »  /">  o  /■^’I  i-y  I 

Hie  -nixc.x  The  only  cconinnic  inici  Acmc  Gas  Oil  Declares 
-Cl .  wa.-  otnained  in  imic  No.  7  Interim  Dividend  of  1  Cent 

which  a.'-'l.xc'l  ft".'!.,  iixcl  .1.1  fr  of  Tninutn  Bureau  The  ,'inancial  Tinier 

(in-c  len/Hi  .No  fuMtici  work  xv.i-  I'lironio,  '  An  inicrini  dixiden'l  of 
done  to  tin  I  k  Hii.-  ini  ci -cel  mn .  mil  ||,,|  stiarr  paxahlc  Max  2. 

tlii,.  will  p:ol'.ih!v  he  done  ai  -onic  („  sharchoider.;  of  i  ccord  M.iy  1 1  "  .1 


iiHirc  d.iic  Il.x  mlditional  lirilling. 

B.tlanif  slieci  ,11  Dt'i  .  21.  r'27, 

hows  cnii'cni  as.';c!s  of  .»l'i9  aii'l 
iirrcni  li.-iiiiiic;  nf  $|ii.  'lln-  corn- 


tons  ax  crag  ing  -aII.I.' 


The  mill  haiiillcd  l7  S'xfi  papx 


Iti.liik  shaft 


,  flnlil  Mines  carricil  at  net 


123  ton.s-  of  $11.0:7  OK-  III  Maii  h,  !'i2.S.  and  l.’ii).:'.)!'  share 


dcilareil  al  the  animal  meciinr  "( 
Acme  G.is  \  Oil 

ll  "a;  slated  ili.'H  there  I:-  noHiim. 
iifxx  with  rcgiiiil  to  Hit  new  .Mc\iio 
firii|iei  I  ics  'l'h(-  Dklalmni.'i  "cll  1 
not  proiltn  ing  tis  well  a.-  c.xpei  led 
the  niiTiing  was  infoi  iiicil.  tind  ii  xx 


ind  I2.0.$7  tons  of  $11.21  ore  m  April.  I.akc  jil  1  osl  of  $k.k$2  livpi'ir.tlion  si.ncd  that  ixxo  a ppl nal ions  it 


I ''27. 

(  Uiliul.'HiXc  pr'nint  lion  fm  Hic 
fir-.f  four  nionlli'-  of  tin,-  xi-at  w.i 
$$l,i,(iS'1  again' I  $.27$. kM  in  Hir 

'  O'rc:  pontj' Lig  p(?’  od  of  l.a,  t  xrai 
The  m.li  hHii'lit'i  7!. 22.'  ton: 
Aga;n:l  29.oS9 


(lex clopnicnl  ami  adnjinisir.itivc  rx-  w,>l|s  in  llic  Thisi  Ti-\a.-  lielil  win 

the  pcini  inic.s  ilctc’-rcd  now  iirlal';  $$$.-  lurncri  do"  n.  Tin  '  innpan.x  lm|i|  , 

7i.2  Ihi'tf  arc  l  .ii.i  T  .’k  h.H'c-  i 1  four -tiint h.;  iiii(Tf;i  in  ion  aiic.  m 

Ihr  '  ijf-tl  ,)t  Ipe  2.ili'n.ilc0  auHlo":.  cd  ;  i|ir  Eixe  (laU  (  tlijnix  in  Tt  -.a  ami 

-1.1'  Annu.tl  mcfiing  xvR'  l•■(■  IicbJ  Mt'.  'in  addiimii  hold  1.12,117  Imn-  of 
■in;  'nil  a'  !!  ;i  '11  .'ll  the  htiai)  r.'ffi'-c  ■•f'rnl  :-h.lct  I  io|c  . 

the  compaixx  Dirctloi-  WC|C  n  tlr.lrrl 


/VUbar  Plans  Early  Start 

On  Development  Program  j 


i  ol  oiii  o  I  .a  I  l.x  I  "niniciii  cijicni 

'  .1  plug  I  a  ninic  ol  dex  1  lopmcni  a  1 

Vlvliai  (loltl  Mine:-  piii|ii-ilx  innipri. 
ag  I  laiin  111  I  In-  M  n  liipit  oicn 
'1  i.  I  nil  1:  !  01  c. ft  11  I'tx  lilt  Ilf  I  It  1,1 1 

niioiinccincni  iliai  finaiiiing  agree- 
ii-i-ni  has  lii-i-n  niaili  on  ,1  -nh-  1  a  n  ■ 

'  -.1 1  liloi-i-,  III  1 1  i-a  -  n  I  .X  .'In.  1 1  I  nili  ; 
ioriiii'i  opii.iitii  a  niinihi-i  1,1  xi-m 
I'l  X  .ir.x  ing  iliiin-n -mn  wei.  nni  0x1-1 
'll  i.lnnii:-  III'-  tom. -I-  ol  i-\|doi-ai  mn 
ami  ili'X  i-l"pnii-iii .  xx  nil  lln  main  nt  1 
I'lirciiii-  i|i  -.  i-loi-i-il  niidt  I  roniiil  hx 
I'li-an  of  ."III  ilrixi-n  inio  iln-  ha  1 

'  li  lilt-  lull  'll  X  ll  it  ll  Hic  X  I II  I  n  I . 

I  'rim  ■  p:i  I  lioxt  III.  cn  i  I  ol 
•  n ret  Cl n  ■  \ o  I .  ’  ;i ml  .  and  in 
oiiii.iilx-  t.iiil.iincil  in  a  'x  idr-  -hr.ir 


(liseloses  I  hr  (lesi"n.  ;irl  t  l  e.-r  I  men  I . 
I  X  pi>"r;i  p!i  X  .  cninr  <if  inks,  piiper 
;iml  fither  m.'itei'iiils.  letixiii"  little 
In  lire  i  lllti  "i  iiti  I  inn .  Onr  layniils  are 
iini<|lie  Inr  their  I  i  fr  I  i  keness.  enm- 
prelieilsix  eness.  ami  enm pie  1  eiiess 
nf  detail. 


amniint  nf  prinliii"  in  ;i  year,  nr  arc 
nne  nf  the  lar"er  users,  y  nil  will  "el 
ll  In  hrsi  adxanlakfe  Irnm  The 
I'inaneial  T  inies.  ^  nii  w  ill  ite  eerlain 
In  j-el  "nnd  prinliii"  and  prices  that 
are  iin  hi"lier  than  that  which  is 
paid  Inr  iiiferinr  work. 


THE  I T.NANLIAI,  IlMES 

Job  I'rintin^  DuiiartnirnI 


fir, I  tiiAh,  'si,{|  |  I  V.  |  s|,  AioMiti  \i. 


AM  AS'IIH  (»;•;’, I 


),|  rt  NF.n  VI  ST  rn<  k  1  '  "I/I  s^y,i  i  1  1  >  ri  11, 


It  I  si  V  I  I  f »  >  Ol  i;  ( »i  I  I  <  I  I  roN  K  tni  F  ' 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MIXED  TREND  ON  R.  1.  GOLD  SHORE 
A  RATHER  DULL  HAD  SMALL  PROFIT 
MINING  MARKET  FOR  THE  YEAR  ’37 

La!«  Rally  Wiped  Oul  a  Portion!  Net  of  $11,514  Reported  for  12 


of  the  Earlier 
Lotse* 

SOME  JUNIORS  STRONG 

Price  chaiisc.s  were  eeneraily  mlx- 
•fj  HurjriK  I  hr  paal  week  on  Cana- 


Months  —  Plan  Intensive 
Development  Program 

TO  WORK  AT  DEPTH 

Toranta  Bureau  Tha  Financial  TImaa 


:  ihe  main  ore  zone.  There  ie  nothinc  )  riflAII/M 

I  in  the  way  of  a  eeoloriral  nature  to  !  rK l|l|K  FNN  ^HI|W|w 
I  itKiieate  that  the  ore  will  not  mn  **VVISiaiWi/  WllV  TT  11 
I  ttnue  for  .aonie  tliatanre  hriow  the  All  O  T  OTI MP 

preeen.  loweet  level  ALL  UIKlIIIUIiJ 

"Por  the  tmmediale  future  the  p|  n|||f  Al|f|  IfllMpN 

work  will  be  ronfined  In  an  inten-  LlliU VU/II/ V  1T1111LJ 

sive  depth  developnienf  proKiani  - - 

within  the  niajn  ore  r.one.  riie  winze  Earnings  Higher  for  1937  But 


i.*!  now  bein*  .aunk  with  the  I, non. ft, 
level  as  the  ob.lerlive.  nijod  value."! 
have  been  found  for  sotne  diataive 
helow  the  S.lft  fi.  level,  which  wa.^ 
unexpected,  as  the  normal  noiiheil.v 
rake  of  the  ore  ehould  have  taken 
the  ore  some  distance  north  of  the 


Not  Yet  Indicative  of  Mine 
Developments 

ORE  RESERVES  HIGHER 

Tf»Pont«  Bureau  Tha  Financial  Times 


I  incut?"  at  receivables  "if  |^|?DD  1 

.$101.21-1,  au.l  ladtum  .m  cu-  ACAA  *  AUUi jUPI 

siKiiuieiil  at  .$!  l.i.J'Oj.  Iiucnio- 

lie.",  of  finished  pi  oiluct.s,  coii  Mill  ADITDATIAIKI 
"cniialcs  ami  supplies  are  .shown  1T||LL  Ul  LAnllUll 
at  .$1.1X7. Ifili  ami  halam’c  receivable:  •»  ,  « 

fr.im  iimlerwriicrs  f.u  stock  aimiiinls  I  II  h\  AlAW  CTADTPA 
to  .$.'.21, till  Incluiled  anions  oir-  AAOlll/fT  OlAAIllI/ 
rent  liabilities  which  total  $l.027.fx2i  _ _ 

w„,i.  b,  T,»b„s| 

adilitional  slock,  accounts  and  notea  15  Tons  a  I 

PH.vabb"  of  SI22.2.7S;  sundry  loans  of  Day  ' 

XXI, 127.  accrued  salaries,  etc.,  of  - - 

■$21.2.:’.n  and  tax  reserve  of  I.Sft.SSS.  DRILL  PROGRAM  STARTED 

I'apiial  assets  arc  now  carried  at  - 

$2..'i22,..i22,  of  which  |1.7.2fi.72fl  Is  Toronie  Bureau  Tha  Financial  TImaa 

the  value  placed  on  mininu  claims.  Toronto  —  Kerr-Addison  Gold 

$177.74fi  is  for  ilevrlopmeni  expense  Mines  started  hoisting  operations  on 
on  the  inoperntive  T.ong  I.ake  prop-  Sunday.  May  I,  and  on  the  followiiiE 
erfy,  tl.il. 21.v  is  the  development  e\-  ria.v  the  mill  treated  ISu  ton.s  of  ore 
peiise  at  Great  Gear  I<akP  and  t1.-  .grading  $2..i0  per  ton.  G  R  Webster. 


•d  during  the  past  week  on  Cana-  Toronto.  —  Red  Lake  Gold  .*!hore  winze.  I’pon  eompletion  of  ilte  Toronto,  .Marked  procres.s  in  all  ltil,S27  is  the  value  of  plant  ami  president,  told  shareholder.s  at  an 

di.in  muiipc  markets.  A  tiull  tone  .Mines  lAd.  had  net  profit  after  all  "'*’**’ *^'*’ iriain  shaft  will  he  eon  tied-  branches  of  operation  is  shown  for  efinipmcnt.  boats,  etc.,  after  depre-  niial  meeiinc  this  week.  This  ore 

prevailed  ihroiighoul  the  ,  write-offs  of  $11  ,=>14  in  the  vear  end-  l.f'dh-ft,  level  devd  fdldorado  Gold  .Mines.  I, til.,  in  the  ciation  of  t."fi",n21.  Investment  in  wa.s  taken  form  ilie  old  original 

par*  of  the  period  bin  a  late  Ppp  o?  jne-  acrordinr  to  the  f*P<nenis.  and  development  below  iiir  con.solitiated  statement  .Inst  issued  affiliated  and  other  e.onipante.s  is  dump  and  was  n.sed  merely  to  Mine 

wiped  out  some  of-the  earlier  losses.  Tnn,..'|  ,.o„’  -  ‘ tuo  t  '.hdO-ft,  horuon  will  he  carried  oiii  for  the  year  ended  ftecenihcr  21.  carried  at  $2*57. 471.  up  the  mill.  On  .Mav  .2rd  the  mill 

Senior  gold  is,suo,s  strengthened  and  leport,  in  me  t  months  or  ___  . .  __  . - - - - - . . .  - - -  . . . . . 


higbei  priced  issues  showed  gams  ore  zone  has  now  in  Id2ti.dn  not  as  vet  reflect  the  in-  arising  from  operations  .snd  net  pre-  assaye.!  as  vet.  .Mr  Wehsier  poled 

anri  Inccoo  .ivor  tho  wooblr  i.rrirkfl  ‘  Ue'-ut,  Iiei  pioril  W  aS  _  _  , .  , _ _  _  .  . . . .  ...  .v _ _  .1..  . . . . . . . j... 


from  an  Internal  shaft  as  the  rake  1027.  hut  carninss.  while  larger  than  Consolidated  statement  of  snrplns  rreaied  2."iP  tons  which  have  not  been 


and  losses  over  the  weekly  period, 
liinlor  golds  and  pro.spect  issues 
■showed  gains  and  losses  nhoiit  even¬ 
ly  divided,  while  the  mi.scellnneons 


carried  the  ore  over  Ih't  ft.  riorili  cica.se  in  development  work  at  the  miiini  on  shares  for  the  year  ended  that  the  company  went  into  prodiic- 
..  east  of  the  shaft,  so  that  long  cros.s  mine,  higher  produelion.  belter  mill  December  31,  1!)3T,  is  n.s  follows;  lion  on  a  ."lOP  ton  daily  basis  only 

t'lci'nT- 'r cuts  are  ntivv  necessary  to  reach  the  recoveries  and  expr.n.sion  of  the  re-  fw'o  years  and  three  weeks  after  in- 

:ii_.i  '..."lu  ^  zone."  finery  In  1027  the  company  had  a  r.m.,  mrom#  .  joot.itt  cot  poration. 

At  annual  meeting  11.31*  a. in.  .Mav  net  profit  of  .$227,420  after  all  i  har-  I  Opar.  axpanditura .  its,  ibS  I’niinpal  ore  development  since 

14  at  the  King  Kdvvard  Hotel,  'l  ot  -  gcs.  ciiual  to  fi.2l  cents  per  share  oti  beginning  of  the  vear  was  discoverv 


group  was  easier  and  Is.sue.s  were  average  lecovery  of  annual  meeting  11.31*  a. m.  .Mav  net  profit  of  .$227,420  after  all  i  har-  I  »"  Opar.  axpanditura . 

traded  in  light  volume.  .Noraiiila  ail-  Pvi  ton.  Operating  costs  and  ,4  ,j,p  Kdvvard  Hotel,  'l  or-  gcs.  c.jual  to  fi.2l  cents  per  share  on  . 

vaiicofl  in  good  volume  towards  the  n|l'n*nbsirai!ve_expensea  athonnied  to  ■  shareholders  will  lie  asked  lo  ilic  :T,7tiii..2HO  shares  issued  ami  fully  incomi  ‘ ! 

"lose  of  the  session  as  the  rrmaiml-  ■’  .  I’**'  miMed.  approve  three  tiy-laws  viz:  ill  I’rox-  paiil.  Itirect  comparison  with  103<;  I.c«s  Dcprariatlon  . 


et  ivf  the  li.si  wa.s  mixed.  The  west-  "bile  provision  for  taxes  was  $1,25 


ern  oils  group  show  ed  irregnlarilv . 

The  Toronto  .Stock  Kxchnngc  in¬ 
dex  of  20  gobis  moved  from  I  l4..S!l  to 
lliilfi,  an  advance  of  1..27  points. 


,  .  *  ■  .  icAe.s  H  H.  jpp  must  be  filed  4S  hours  before  anv  earnings  is  not  pos.sihlc  due  to  a  prvriopi 

leaving  operating  profit  of  $101. -926.  ,,1  Directors  may  fix  a  -hange  to  a  more  conservative  ac 

c  ■■’,1  for  depreria-  exceeding  1,5  days  prior  to  <<iuniing  practice  but.  ad.insting  tlie  n,i  proto 


Dpvdopmenl  exp  w/a  . 

Income  tei  . 


IPi.53n  new  oiciiDdy  sontii  of  the  main  ore 
3  1  qh’  hotiv.  which  shows  a  Icngili  of  200 
ft,,  width  of  '1  ft.  and  an  nnciii  value 


WK  MAnvrUN  ACTIVT 
TRADING  DEPARTMENT** 
SPECIALIZING  IN  LIFTED 
A  ND  LTVLISTED  CANADIAN 
MINING  AND  INDUSTRIAL 
SEI  I  HITIES. 

Our  ttatistiettl  staff 
irmtld  He  (^leased  Co 

•i»i,vi4C*  iHqutric.v  re.* 
gorv/tMg  all 

of  jccttrifiev. 


FJ.  CRAWFORD  &  CO. 

MLMPr-RS 

T<Nrrn*r*  5»oeW  Kirhant* 
'X’tnr»r»8  <*rRm 

CunRHiRD  t.ommnriilv  Lichan^a  Inf 

It  Jordan  Strpat  •  Topottlo 
FJrn  2Z01 


NORTHERN  CANADA 
MINES,  LIMITED 

Nfw  Mineft  Financad.  Manayad 
and  Of>v«|nped  to 
Production 


a  mociinc  rs  rr^’onl  daif'  for  sharp-  HKh;  rarnin;;s  to  ilip  prosent  basis. 


fened  development  and  prc-operal-  holdeigs  m  receive  notice  of  smh  .3  net  profirof  $1.54.102  is  in.ii.atcd 


while  to  base  metals  were  .10  points  ''’C  oxpcnsc.s  wnffen  off,  left  ntu  pro-  3,,^  reduce  qnortim  from  for  I!l2f,  which  is  euiial  to  4.2  cents  | 


7.5.;I7  as  compared  with  fi*  -’f  *  I  1 .5 1 1  as  above.  Karncd  snr-  .^r- 


'*.7  m  thr  priMions  uork.  Tho  iii- 
flp\  of  10  wf'siprn  oi’s  dippod  slijilii* 


plus  ni  fho  ypar-oiid  stood  at 

Bnlatico  shept  ai  I)pr.  .*>1.  inr»7 


AHrl  Pr#vtr»»iA  surphji*  of: 
FldornHo  (lold  Minf»  .... 
Northern  Transportnlion  .  .  . 
1  rr^Hil  on  inven¬ 

tory  of  partially  pronaaiiffl 


'»A  kinf  Street.  Eaat. 
TORONTO.  CANADA. 


Iv  lo  .stand  at  f.S.Su  as  compared  witli  S$k.2fi5.  In- 

,19  nfi  In  the  previous  period.  chitling  .$9.2r.X  cash.  $22.12.5  htillion 

Among  the  .senior  gold  issues  ""  ■'*"'*  •M2..M2  stores  and  snp- 

rmme  Mines  tm.vcd  sharpiv  higher.  '  '"-rt-nt  Ital.iliiics  total  $21.- 

and  recir.led  an  advance  of  2*2  "''^^'■''’'1  development.  etc.. 


points,  while  McIntyre  increased  its 
position  points  tgike  Shore  gain¬ 
ed  vv  bile  an  increase  of  'j.  point 
was  Ii.sterl  by  Huff.sb>-..\iikcritc.  Hoi 
huger  was  point  bpiicr.  as  .\Iacas- 


R.poru^  Development, 

plies,  I  iirrcnt  liabilities  iriial  $21.-: 

nxii  licferi'cd  development.  cic..  President  k .  t  .  Dobell  of  \\-est  - 
less  ad  insimeni s  and  write-off.s,  i,s  w-oc^d  t'adillac  .Mines  I.imileri  advises 
shown  at  $22'i,9i;i.  There  are  l..5tiii.  that  the  following  dispatch  was  re- 


^2?  to  111%.  per  share  on  the  smaller  number  of  lerv  of  partially  pmram.erl 

- -  -  ,  .  shares  then  outstanding.  , . .  i 

...  .  _  .  _  ,1-  1.  »  ,1  _ ij  ..  'dd  Inceme  tax  aH)>jaim*nl 

WftBtwoofl  CbcIiIIbc  Highlights  of  the  pres  dent  s  abe,-.  ..... 

wesiwooa  vaauiac  mines  sl.siement  include  increase  of  $2.-  Premium  on  .hare  unHerwntt.n 

Reports  On  Developments  rixi.nxn  in  the  value  of  ore  reserves  le  I-’I' 

-  '’’•P  ‘  'uVd  a'^^7«Xw"nt.m"rp"r^ 

Presideni  P.  f.  Dobell  of  West-  '•''I'"’  *■>'*4*;. 4$:.  nt  31.  I73a  . 

.od  fadillac  .Mines  I.imileri  advises  '’"H'sH  »*"  f-vniiage  figures  are  given 

,1  the  f.illowine  .li.sn.-ilrb  was  re-  '>***'  **  *''  e-'IUParable  with  those  re-  urplua  lorw-.id  .  , 


Add  Income  tRX  nHiu»tr«»nl 
on  Rhox'w  . . 


!.•»»:  r>i«rr»nnt  on  i*- 

».u«d  J%nd  underwritten  to  Der. 
31.  19U  . 


Util*  shares  issued  of  the  .5.iino.iiiMi  received  from  liilins  M.  rolien,  the  ported  in  19, .li.  .Mi  I.aBinc 


company's  consulting  engineer: 


that  mill  recovery  has  been  inetea'" 


were  listed  bv  Pamoiir.  Pioneer.  Sis- 
roe,  Sylv  anite  .ind  l  eck-Hughe  lira 
lot  ne, mil  Pickle  i  row  remami  d  un¬ 
changed 

The  most  active  Is.siies  in  the  pros- 
lieef  gold  division  were  N'ayhoh.  with 
.an  advaiiii*  of  in  poinis,  fiiiffalo 


hougamau  moved  iiix  2  points  in  light 
volume  \\  (vod  I  adillae  .'iliil  I'ehi 
•kold  each  tumped  I  points,  as  T’ran- 
roeijr  gained  2  eeiils  on  the  peririil. 

'lael.pod  I'oekshiill  eased  points, 
.1.'.  Vilgite  Porcupine  lo.sl  2*2  cents, 
'ladr.en  Red  I.ake  declined  2  cenis  in 
nuipi  trading  w  hih"  Sladen,  Red  <  re.st 
and  Slave  I,ake  eneli  flipped  2  cents 
on  the  period 

4  anatliilii  llnlartie  Slrung 
Aniong  the  innior  gold  stocks. Can- 
.idmn  Malarii"'  came  m  with  a  hiitst 
of  strength  toward  the  close  of  the 
period  and  posted  a  gain  of  is 
points,  while  McKenzie  Red  I.ake 
gailieil  9  lenl.s.  I.ava  l  ap  was  trad 
ed  k  cents  higher  on  the  week,  while 
g,3in.*  of  .5  cents  cacti  wt-re  Iisied  tiv 
I  .iriiaunini.  God's  I.ake  .nnd  Perinn 
Parniasier  rei-orded  a  gam  of  2 


I'o  I  ...  -.'2 '*1.'  '^'  .  .  "'tprpcia-  exceeding  1,5  days  prior  to  counting  practice  but.  ad.inating  tlie  n.i  profit  .  25  7.42®  of  $2it.2ii  Downward  extension  oT  ,j3  Street  E«et 

ion  am  $4,..t.),  for  poition  tif  de-  ^  meeting  as  reeonl  dale  for  share-  l!i::i;  earnings  to  the  present  basis.  'dd  Previou.  .urptu.  of;  ihis  hodv  was  encounle.red  in  deep-  rrtRntviTn  rAiuAnA' 

ned  development  and  pre-operni-  ^oldeigs  m  receive  notice  of  smli  .a  net  profii  of  $1.54.102  is  indi.ated  ' ' ' '  t>ning  .\o  |  shafi.  which  bet  ween  .520  Toronto.  CANADA. 

-7'i  "  r  ”  a*  oieeiing  and  reduce  quorum  from  for  I!l2f,  whieh  is  equal  to  4.2  rents  |  R^ver.-Tr’rdit  on”inven-  ami -570  fi.  gave  $I|ii  in  t  ar  samples 

”  '  ^  *'1,  , 50%  to  |0%.  per  share  on  the  smaller  number  of  lerv  of  pArtially  pmrem.rd  across  shaft  width.  Dev  elopuient  '  -  -  -  - 

ms  a  I  ^ 01  $11.  .1.  - -  _  _  shares  ihen  outstanding.  . '  j  .  i  '’4^'424  work  tluring  i  he  past  few  inont  hs  has  Sisma  OutDUt  in  Anril 

nalaneo  sheet  at  ' '  W..9xA,««el  r.rlilUrv  M™  Highlights  of  the  prestdenfs  ’  ,4  442  ’'""n=''‘*--*".'  eur.a.leddueloneees-^*8'"I*'^“*P^*'"7P”' 

'?i'n/’'i'v'e.'s  Slaiement  include  increase  of  $2.-  Premium  on  .h,rr  undrrwntt.n  .sit.v  of  opening  np  Slopes  but  fur-  Shown  Somewhat  l./>wer 

Iiiiing  .y.  ..  .  e.nsn.  million  Reports  On  Developments  osi.nxu  in  the  value  of  ore  reserves  <o  '-’V  24®,®3»  nip,  „„rk  hoih  laierallv  and  to  —  . 

I  lam  am  .  .i  .  sioies  and  y 0' :  -  which  are  stated  lo  have  an  approx-  *  .  D'«'e"n'  ilejith  is  eonieniplaieil  while  other  Tornnio  Burx*u  Th*  FinAnriAl  Tlm«a 

les,  I  iirrent  linl)l  ilies  Irila  $’1  ,  1  .-  ...  ...  .  med  Aurt  urrierwntien  to  Der.  .  ' 

I.  Deferred  development  ele  Presideni  P.  I'.  Dobell  of  West  a1  31.  I93t,  .  103.312  ycurrenees  will  he  tested  from  .sur-  loroni-.  Prodiieiion  .at  "ij.gmia 

ss  adinstments  and  write-offs  ,s  woqd  I'adillae  .Mines  I.imiteri  advises  though  no  tonnage  figures  are  given  'tTTT,,;  ff"  y"’'"''''  'he  presenl  .M.nes,  suhstdiary  of  Dome  .M;ne-- 

own  at  $22-1  •.t;i  There  are  1  .5mi  -  that  the  following  dispatch  was  re-  t”'*'  •'-''ip.'ira hie  with  those  re-  ®rrlu,  fnrw.rd  .  *70  .  .  bow^evei ,  rtfort.s  w,l,  he  cmcenlrated  amounted  to  $l4ti.022  in  April  from 

0  shares  issued  of  the  .5  itoo  immi  received  from  Itilius  M.  l  olien,  the  P-irted  in  t92K,  .Mr  I.aBinc  nates  At  the  annual  meeting  lo  he  held  ItMoral  development  of  ore.  which  I.  I9X  tons  of  ore  milled  indiraung 

■  ■  company's  eonsnltiiig  engineer-  niill  recovery  has  been  ineieas-  in  I'oronio  on  Salnrtla.v .  May  11  it  D  would  graviiaie  to  the  present  tut-  average  rerovei  y  of  «X  I  |  per  f.jvp 

w  P  Maekle  re-ndeni  engineer  "Kirat  .50  feet  in  east  drift  aver-  *'''  por  cent,  to  7-5  pei  e.  nt.  anticipated  fhni  Presideni  Gilheri  dm-groumi  - ni.sliiiig  .slalion  below  This  is  the  second  highest  monthly 

3tes  in  part-  ••While  the  main  ore  age.s  $21.75  across  five  feet  Kir.st  ■■"**'  "'f  I'nprovemenis  ig.Bine  will  outline  development  the  00  ft,  level  o„,p,„  reported  for  the  mine,  the 

ne  has  resp.imled  fairlv  well  to  de-  20  feel  in  we.si  drift  averages  $21.40  wi'I  lower  ret  overy  costs  The  a v er-  work  .lone  since  the  emi  of  1927  reported  that  dia-  high  mark  hav  ing  been  reaehe.i  m 

lopnieni  but  not  10  the  exiem  ihai  aeross  54  inches.  Values  all  In  form  a^oeo.st  of  transporting  eom-en-  which  has  further  imrearse.l  ore  re-  momi  drilling  i.s  being  started  to  out  March,  w  hen  0,1  tput  t.ot.illed  $  1 1k,:k: 

IS  anticipated  from  earlv  develop  of  fine  and  eoar.se  gold  and  in  ore  ’rates  and  ore  from  the  mine  to  the  serve.s  at  the  mine.  line  more  definitely  the  ore  zone  al-  from  19.3XX  tons  mlllod  average 

mi.  the  failiiie  to  lo.-ale  parallel  samples  taken  all  eoar.se  gold  elimin-  '''’finery  was  $1.5  per  ton  lower  in  -  -  rea. iv  tndieaied  for  a  length  of  XOo  of  $,  .91  per  ton. 

e  bodie.s  or  .similar  ore  bodies  aled.  Values  associated  with  crush-  If^  'han  in  1925.  DrilHnE  RcSuItS  Good  at  ft.  h.v  one  .  rossei,.  shovvn.g  $h  hi,  km  the  first  four  monihs  of  Dm 

mg  the  main  dike  has  been  a  dis-  ed  pyriie  and  l.9rgel.v  concentrated  Development  work  in  19.,,  exceed  UrUimg  ^^UllS  Ka  a  .,ve,  i.,  n.  .tnd  four  tlri  I  holes  rutrent  year  production  totalled 

pointmeni  The  failiiie  of  the  tn  section  aboni  two  feel  tn  width.  f'-"'  Prevtons  vears.  Sunbeam  Kirkland  Is  Report  yownu  over  ..  ft.  .1,1 9  „  .  ov er  $.,l.,.fiX2  from  the  milling  of  i;:.72I 

illh  ore  hodv.  whieh  vielde.l  an  ini-  .\ssavsfroin  this  section  alone  na-  The  tonnage  of  freight  .•arned  by  -  I ft ..  $ ,  ..o  ..v e,-  i „  ft .  a nd  X9.m1  over  l-ms_  of  ore  wit h  av orage  reeovory  of 

riant  tonnage  of  ore  between  the  iiirallv  run  verv  high  and  reinrn.s  of  the  wholly-owned  snhsidiary.  .North-  Toronto  Bure.u  Th,  Ftn.nri.l  Tin,..  ^  can  he  readily  XX  n.  per  ton 

and  70r,-fi.  levels,  to  .-ontinue  $2X.5  to  over  $500  per  ton  have  been  y*  J Toronto. -Diamond  drill  resul.son  'ir  ^  mv  17%  ’ll  ex  m  n  m  '  '’nip.arartve  monthly  figures  fol¬ 
low  the  71911  ft,  hoiizon  was  also  a  teeeived.  Drifting  being  eontinueri  "’’y  ”,1  r  in''-  it  .  •'^"n Kirkland  .  ,  ipsnlfs  ol.inned  from  this  Ion.  \ 

ihnek  and  the  ore  situation  of  .a  both  ea.st  and  west  and  a  erosseni  4p  H*’’  f"  ®  "  ",  Gold  .Mines  property  in  southeaslern  ,  ,  Hev  ehuim.'nis  he  s-.i.l'  '''l''•'^  R..-o,  .r>-  p-r'rln 

at-  .ago  has  not  been  maintained  started  to  interseef  values  fot.nd  in  ''<'f"'or.v  at  Port  Hope  operated  at  4^  Keno-  ! '  '  -.0  -in  hois  ,  4  t 

e  fntnt-e  depends  euDi-elv  upon  the  diamond  drill  hole  number  three  eapaeny  while  m  the  final  uiiarter  H^reponedhv  Dr  .1  I'  Wrigh.  ’'b'l  hois  -  . 

,  .  ,  ,  '  u  ..  .  1  r-  Die  eli-inge-ovci-  was  effeeleU  to  the  -  ing  plant  is  lie.signed  lo  hainlle  lltil  I -1.  |•.,^;a  l’■J.«,||  a  3 

ceess  of  depDi  development  within  under  trench  k..  new  plant  with  which  production  ='‘o*''='4t.  ***  ''barge  of  opera. i.ms,  p„r  hour  a  ml  ..  is  .  h-rngh.  .  ha .  M-...  -8  **■*  .4t,.7s; 

T'L  _  \if _ X _  /%2l_  shiiiild  he  Irin'eti  when  the  entire  y  *’  b**'''""<'*^"'S-  >0’eonlmg  to  ■  "h**  ,|,,,  .-iiidition  of  another  1  iitsher  to  ei  .  .  .  t/.lts  I4fi.n...  si. 

I  Tie  l^estevn  Otis  int-lnding  the  nraniiiin  build  _  Rf'' Dand.  presideni.  .\u  aiea  of  ,.,,,1,,,.,.  ,„j|,  fpp,j  sfT’i  Mh.os:  s  n; 

1  A  .  <•>«,  SOMRIO  fPOi  of  OIO.  NSnU'll  IS  I' .■'ll-  tM'ix«grviit  i.i  “llil 

Anglo-Canadian  Leads  Field  EHi'"' "-.hv''™'"'';"-''''?''''-  ""  . . . .  si.nd.rd  on  Ent.r,'th. 

v  ,00.  r  Z,asa-|  tux  1  J JT,:  ^  Atb.ruoiiFi.idPic.ur. 

founts  for  22  Per  Cent  or  7,235  Barrels  of  the  Total  „-.„p,cis  ami  immediaie  retm  ned  a  value  -,f  $12x1.,  m  .,,„„nd  Sti  7,5  a  ion.  while  w  s 


"iMAe.  .  I......I  1",  r  ...s  as-  "While  Die  main  ore  age.s  $21.75  across  five  feet  Kir.st  'l*"'ing  n..,  amt  tnat  iinpimv-emenis  ig.Bine  will  outline  Uevelopnienl 

M  shnw-ed  an  merease  "f  -’y"'-  zone  has  responded  fa  i  rl  v  w  el  1  t  o  de-  20  feel  in  we.si  drifi  averages  $21.40  wPI  lower  ret  overy  costs  The  ,a  v  er-  work  .lone  since  the  emi  of  1927 

Diftle  Kong  Dae  and  Wnghi-Hai  but  not  to  the  extent  that  across  54  inches.  Values  all  In  form  transport  mg  eom-en-  which  has  further  imrease.l  ore  re- 

yeave.  ea.-h  gamed  minor  amon.t.s.  ^,,.,„,,,p.  of  fine  and  eo.at-.se  gold  and  in  ore  and  ore  from  the  mine  to  the  ,erve.s  at  the  mine. 

|,n,sps  tn  the  g.oup  vv-eip  small  ami  . . .  . .  ' . ,aLe.,  Sli  noarse  eolH  eHo,in.  lefinory  was  $1.5  per  ton  lower  m  -  - - 


niont.  Hip  fsilnrp  tn  Iochip  p^rfitlpl  saniplps  lakpn  rII  ronr.«p  kuM  plimin-  P*’*‘  lowor  m 

nup  bddip.'?  or  rimilar  oip  hodips  aird.  \'a)t»pp  a-'^sorialpd  with  rnish-  **’'’*^  . 

alone  the  main  dike  lia^  horn  a  dis-  ^d  pyritp  and  larcrly  ponupnt rated  Hovplopnipnt  work  in  1.  ..  pvrpod 
appointniPiH.  Tbr  faihiip  of  the  in  spuiion  about  two  fppi  in  width.  total  foi  all  pTP^IOll?;  voais. 

south  orp  body,  wbirb  >  irldptl  an  ini-  .Assays  from  this  section  alone  na-  fonnasp  of  frciclit  rarriod  h\ 

portani  tonnacp  of  orp  bptwppn  tlip  inrally  nm  \pry  bich  and  rcrnrn.s  of  tbo  wbolly-ownrd  subsidiary.  Noirli- 

iL’.'i  and  TOO-fi.  IpvpIs.  to  ut>niiniip  to  over  $f;oo  per  ton  bavp  boon  I  ranspnrtation  J  o  wa.-: 

ttolow  iho  7A(»  ft.  horizon  was  also  a  rorcivcd.  Driftinsr  boins:  continupri  ^inics  Inrtpr  in  I!»o,  tnnTi 


Drilling  Results  Good  at 


Toronto  Bur.Au  Th.  Ftnanci.l  Tim.. 

Toronto. —Dieniond  di  ill  re.""ults  on 
the  first  level  jtt  .‘-nnheani  Kirkl.infl 
Gold  .Mine,."  pioperi.v  in  southeeslein 


t  r  ".'i  'u  *1  -t.i  ■'  to  •'^‘’th.'V'-k  and  the  ore  siiiiation  of  .a  both  ea.«t  and  west  and  a  erosseni  In  the  fust  nine  rnonihs  of  '•'’*'  CoM  .Mine,.;  pioperi.v  in  southeasleir 

aiK  Hb*-  i  year  ago  has  not  been  maintained  started  to  interseef  values  found  in  I'eftner.v  at  1  ort  Hope  opei.iied  .it  40  mile.s  front  Keno 

L-  '^r  VI  1'  '  'V'r>  i"v'  '  *  Th"'  fninre  depends  enDielv  upon  the  diamond  drill  hole  number  three  <-<'i |l•■tei' .'  while  in  Dm  fina  ,.3  reporied  h\  Di  .1  I'  \\  rigln 

k2ast  Ma  ariu-  gainefl  12  .nnd  S  poini.s  ,  ,  .1  ,  ,  ,  j  .  ,  r-  Die  eli-in ge-ov ei-  was  effeeieU  to  the  '  o .  o.  .  ,  .  ,  .  .  .  .  . 

.....  ,  ,  .  ,  j  .  1.  1  .sm-<'ess  of  depth  development  within  under  trench  k..  "*'  en.ing"  mi  n,  geo  mgist,  in  charge  of  oivera  1  mns 

rospeetive  ,V.  win  e  1  on.so  idaied  (  hi-  new  p  ani  with  which  piodueDon  -  '  -  ■  -  1  ,  t  1 


The  Western  Oils- 


Anglo-Canadian  Leads  Field 


/-7A«IK«\/''V^CI.AiCiVtACEAA  VBO  A  A^AVt  monih.s 

.  _  Mr.  Daliine  states  that  there  has 

Accounts  for  22  Per  Cent  or  7,235  Barrels  of  the  Total  r.X.'-'s  'S‘'’hn.m'dia.'e 

Potential  of  31,908  for  the  Turner  j  orders  for  t-ml-iini  tire  -till  in  ml- 

w  11  \A/.»||e  vanee  of  pi-od-n-tion  Total  proiluc 

V  alley  wens  finished  produeis  "vf  ratliuni. 

'  •iraniiim  and  silver  in  I9:i7  was  $.s.5ii,- 

Anglo-( 'anadian  Oil  Co.  stole  a  same  presluetien  a.s  r'lre'tone  e.ari"-  l>i9ii  at  euri  ent  market  valm'  as  i-oni- 
vei-y  long  march  on  the  rest  of  the  >np-=  per  sh.are  are  estimate.i  at  9  pared  with  Xf, | .5.niVn  m  |9::5. 

Ttirner  \  alley  crude  producers  in  ®  ’^  '‘i  I’arlinlh  IToeesstMl  Ore  $  altiahle 

i-.mneetion  wifn  the  re.-enlly  .-on-  }]Z  _  -e...  m/i, .nri 


,  ■  ,  ,  ,  .  ate  em-oiiraging.  aeeol-dmg  to  .lohn 

should  he  mpled  when  'h.'enttre  Rowland,  president.  .\n  area  of 

plant  m<-1iid.i.g  the  uranii.m  hiitld-  fpp,  .,r  wh ieh  is  e.si ,  - 

ing  ami  n.a.stmg  plant  comes  into 

operation  wilhm  the  next  I'’"  unaielv  one-third  of  Die  oi-el,.v,|v  at 


Standard  Oil  Enters  the 

Alberta  Oil  Field  Picture 


the  first  level,  ,-tveiaces  ‘P  \I  |-  I'airlie,  eoiisiilDng  engineer.  Alberta  Oil  Field  PictUI 

gol.l  per  ton  Diamond  dirll  hole  ,,,^1  mill  head.s  will  he 

No  .5  retiinied  a  value  .,f  $I2X  1.,  in  sti  75  a  ion.  while  W  S  .  . 

gold  per  ton  for  411  ft  of  eoiitiniioiis  now.  mine  nianagrr.  .said  lie  expert-  Ann'”*ncement  was  made  th 
01*9  .  ,  _ _ _ -  _  week  that  two  of  thp  larccsf  n 


.1  4i.  ocnt.i^  ppf  .Ancrlo  Rbar*^. 

I'ontiri’i  mil  with  l!ir  rorciill.N  utm-  ,,  /  .. 

.  ,  ,  ,  .  ,  All  thi«*  madf*  a  talkinE’  p»>m’ 

cIiKlrd  irsl  foi  new  poicntnl  trilincs.  wouk  f<»u  \  oirlo  ( 'niiarlia  n  an*!, 

official  governmeni  figures  sh",vv.  when  the  r.'-m  wa.s  lu.i, 

I,ast  week  vvlien  this  eol'unili  said  Ne.sbiU.  Thmigsoii  A  Co.  annoum'eii  a 
that  il  apiieared  from  earlv-  leiutns  pul, lie  offenng  o'  I ..•;iiT,,-;.S(>  :.tiai-'’.s  in 


j  I'arlinll  v  IToeessed  Ore  $  aliiable 


The  orehody  itniler  development  is 
a  pipe  or  chimney,  and  the  .above  re- 
siilt.s  m  terms  of  a  quart/  vein  3  ft 
wide  would  give  a  length  of  2  41.5  ft 
with  a  cut  average  of  $1X.X7  per  ton 
Diilling  on  the  first  level  will  he 


ed  operating  costs  on  a  5iiit  ton  ha-  ''‘**’k  that  two  of  the  lat  ge?t  oil 
sis  would  run  between  Xfi  2'i  and  '  i"  ’^'"‘ndaid 

X2  10  per  ton  before  w-rite-offs.  '’'''"'■"J" 

taxes,  etc..  While  no  development  entered  tnlo  the 

.11  .1  «  I  .  «  *i  .  -A..  «.  AIbcna  oil  mdusiry. 


points,  while  other  i.-vsnes  to  show 
improvemont  included  I  entral  I’alri-  osDmnied  before,  that  higber 

eia,  l-agiina,  .-kan  .Vlilonm  and  Pre  , 

mier.  MeW  alters  ilip(,ei|  sharpiv  in  ,  .  , 

,  .  ,  ,  1  ,  ,  lirrs  floin  Anglo-t  ; 

light  vi-)|iinie  and  showed  a  net  Ios,« 

,  ,,  ,  -  .  .  ,  ,,  which  showcil  heavv 

for  the  w-eek  of  1 1"  i  polnt.s.  vvlille  ,,  ... 

Mopola  Poreupme  moved  7  points  '  polentia  s^  .  U. 

Inw-er.  Bankfteld  dropped  5  eenl.s  '  I’  '  ' 

as  DeiI.rh  lost  -5  eenlr.,  Dillirs  IgiUe.  iT 

an  aettvo  feaHli  e,  lost  2  cents  on  the  follows. 

period,  while  olhei  issues  to  lose  r,p»n  I 

ground  Included  nnlgood,  Ciillinar,  .\r|v«n'-  N"  \ .  384 

\ew  Doldeii  Rose.  Omega.  St  An  k*io  n..n,  Nr,  4v 

..  J  Cl.  ,  R  A  B  n.-."APt-v  l.*a® 

ihonv  nnd  .•'"haw  kev.  -.  .  .  ,  t-, v 


-  Dint  the  Valley's  new-  polriittal  vv. ,111.1  *  he  compa nv  at  $D.5n  per  sh;, ,  e.  Whe.,  g.i  .-u,d 

•'’’9'9W  o,  ,,nn  I...,  rel.  ,ha.,  T’  'his  financing  is  eoniplmed  the  com  :  •I'l'’''’'  '  •' <  *>'**)-t-  ■  *•* 


'I'lie  halaiice  sheet  .imi  im-ouieand  i-ompleied  in  a  few  days  and  eoin- 
surplns  ai-c-<iiini  slmw-  .some  noiahle  plete  re.sults  are  expei  ted  within  a 
chaligi's  of  vv  liich  the  <  hang",  in  the  week. 

nieihoil  <d  eariying  pattiall.v  pro  — ^  -  -  - 

c.'ssed  ore  is  most  impf>riaiii.  since  u  Year’s  Results  at  Arncoeur 


work  has  been  done  on  tin  7t9ii  ft.  tu  .  ,  .  ■ 

level,  drilling  has  indicated  rontinit- 

anee  of  normal  eoiplitjons  ilown  to  1.^''  Bn'9*her  stnic 

at  ie.ast  that  depth,  in  A  berfa  comparable  to  the 

guest, oned  regarding  the  mine's  «  h*eh  now-  rerogn 

opciatpups.  Mr.  Row  stated  that  on  "Ude  '’H 

the  2.10  ft.  level  there  is  a  length  of  \'9''*h  Amen, .-a. 


p.'ipy  Hill  a 


round  $I..-I00.(ine  .-nsi,  !  position  In  1925  pai  lially  . ess- 

I  rf*.-:  ;n  tiu’  trc*a.cui\  ^'<i  >^31'  Nahit*  4if  was 


ir  s  Results  at  Arncoeur  ft  .  width  77"4  ft..  $.7  90  per  ton 

Encouras^in^  States  President  and  $l"i  nx  unen,.  a  total 

_  of  2.1X7  Ions  pci  vertieal  f.-ioi  On 


I'nder  the  joint  .T.ispjtos  of  Die 
I  wo  conipanies.  a  party  of  geologist. s 
and  seisniologisis  will  sitidv  tho  oil 


. ■  "  -  and  l.oivii.noo  sh.-ii-e;:  m  Dp-  treasuiv  <'d  oie  to  I  lie  value  ol  >.,it,i.i  w.is 

estim.ile  was  based  laigelv  on  fi^-  'ppis  j.;  ,I,p  largest  fm-sni-ing  <1  me  h,  include'l  ;is  a  ciim-ciiI  as.'ct  and 
iires  fioin  Anglo-Canail i an  wells  3,,,  fana/ii.xn  comp.xny  so  far  this  was  taken  into  o|iei-aiing  pndils 
which  showe.1  heavy  increases  over  year.  'l-hi^  valuation  was  after  all  "barges 


w  hleh  showed  heavy  increases  over  year 
old  p.uentials,  .Xetiial  new  poten¬ 
tial  of  the  field  is  21.91S  b.irrels,  re-  B'l 
suits  of  fhe  governmeiu  te.st  in  hai- 


24  hour  V^w 
opF*n  flnw  pot 
\Hi  2  7 *9 


pp_  p4|hhr;iM"on  thp  p<»trntiq! 

baj-  \n  barrels  daiH  nnr*"' 

acnln  draws  ait*‘nt»f)n  t<7  ih»'  'l’urn«r 
OM  markptjne  prohU-m.  Tbr* 

prtt  wroks  sbmild  sf***  tbr  n^w 

aiitp  pip*>linr  addition  tn  autioo  wi  )i 


inelu.le.l  as  a  "•tlM.'nt  ass.-t  and  roronfo  Bur....  Th.  Fln.AM.t  Tim., 
was  taken  ml.,  opeiaimg  profits  'I'm-onlo  F  S  Arntfield.  presi- 
This  valuation  was  after  all  .-barges  'lent  ""f  Ariieo.-ui  Gol.l  Mines,  Dtd  . 

for  freighi.  l,eaiim-„t  ami  markeiing  •'in'”*''*'  ''''P-'*''  ^'ihniittod 


the  M.n  ft,  level,  ore  oeet'trs  in  .5  bod-  !;!,?r''7r-;!'l1e -n'  ‘'ZT 

ies;  the  north  body  has  length  .-if  ,1  1'  h  '"'I'li  .T 'i'" 

.521*  ft  ,  width  D5*.  ft  .  $10  1.::  per  ton  \  Headed  lo-  .Tobn  Gal- 

....  a,  1  ti.;  '-  . .  v...,  h’"u'.  •*'*  eminent  I  alifoini.i  geolo- 


and.  after  imom.'  tax  of  X.',i.li2.  a.- 
i-oiinicil  fitr  12  15  i-ents  of  the  171 
(-eiils  p.-'i-  share  profit  shown  in  1925 


In  sha leholders  at  the  recent  annual 
meettng  stated  Diat  "luring  the  1927 
field  s.-ason  e.uiside!-,able  exphirnflnn 


ies;  the  north  body  has  length  i-if 
.521*  ft  ,  width  t5ij  ft  ,  $10  n:!  per  ton 
flit  gt.-ide  ami  $15  27  uneul.  Next 
i-omcs  a  small  tii>dy  140  ft  long,  Dl 
ft.  vv  id"'.  X(  57  cut  anil  .$5  25  tineiit 
gtade  Then  a  body  170  ft,  long.  24  X 
ft.  wi.le,  $5:19  I'ut  and  X9.l,5  uncut. 


I'lli.s  .semi-pi-o(-essed  ore  was  to  have  "os  lione  with  emouraging  lesulls.  ■I'l.i,,,,  again  m  the  souDl  a  hruiy  200 


heeii  ittAtli'il  in  1927  hill,  with  im 


in  a  resultant  lift  in  capacity  from  l::.-  pi-oveineni  in  Die  re.-overy  process 


alDiongli  no  eonimereial  orehody  was 
defimd  either  to  siirfai-e  work  or 


. .  ‘  rio.wn  N*.  I  .  . 

Voramla  was  fea.luied  in  an  trre-  2  .  , 

gular  base  metals  group  .iml  .showed  Ur.'wu  v.>  35 

a  gain  of  2\  points  on  the  week,  f  ''”'it "v  ,  1 

while  Hudson  Ba  v  moved  I*.,  points  tinvilT,"' ’  u,  i 
iniver  .'shernti  Gi,i-i1o«  and  cjiro-  iiavi..  z 
mium  advaii.-ed  1  and  1  cents  res  lir.vion.- 

poelively.  vvliile  Normetal  and  Peml  J  ’  "  " 

(irejile  lost  2  cents  each  Ba.se.  Mel  (.,A„vinr  N'c.  I  . 
als  rieelined  2  cents  .as  Waite  Amu  Moh.i.  Zn. 

let  wa.s  I  cent  easii'r.  \!’m  s  '* 

F.Idorado  was  the  most  .active  is-  m..,)..!  \„  li,  " 
■sue  In  a  quiet  mtseella  neous  section  M..0rl.Si''""i'rr- 
.snri  le.'ordeil  a  decline  of  19  eeiils.  R-w-ai-H 
Read  AiiDiie,  dipped  25  eenl.s.  ami  "Zl'HoZoi  <<0  l« 
Mining  ' 'ni-poi-al ton  Inst  .5  points  |’,«,nr 

Orn  Fia'a  slipped  I  points,  as  Me  n  .  . 

VBtie  and  'I'emiskninltig  e.aseil  \K^  UMMinH  *- 

rents  eaeli  I  tisDe  Tteihewey  gain-  tv,.  1 

ed  10  poiiiis,  as  Ilia  Missouri  ;ul  Kov.i  i  >r"i 

vaneeil  4  cents  on  the  week.  Il.o.ili"*  V"  ’S 

,  ,  ■  1  J  ,  Uo,  ..III'  N"  ’-*5 

I'is.r.es  ami  cams  w-ere  diviileil 

evenly  on  a  i|iliet  we.sirin  oil.'-  see  s,,,.,.,jn  „ 
firm  I'algary  and  liliiioiitoii  niov  s,,,  11,11  ., 
ed  up  to  poinls  while  Die  lem.iinder  '’''"'f',  ’ ”  J 

•sf  Ihe  gams  were  of  niimat  pr.ipnr  p,,  , 

Dons  I’laolhills  was  4  poinls  lower  |i..  \i.  ". 

white  Dkalla  l"-isl  2  cents  Other  .S'iiil"ov'  It, 

loseos  ranged  fiom  fraetlmis  in  2  p  ,,,/ 

eent.s  Roy-, Title  anil  West  Turnei  i  \  h,.,,,iii.-, 

held  firm  ;  H  'vill.iik  No  1' 


1.38®  97s  1 ,0 1  ,  i-|(3ii  harrels  i*,  21.000  li.ai  ri'l.".  dailv  01 

,.®-.3  I. *,70  1.84®  ahisul  Ty'Tr  of  pie.'.-eni  ivoii'lllial.  2'li  - 

*•9’'  l.ooe  I,.  pxr>e.  led  to  fc', lit  in  a  d".i-id"'.4  lift 

in  pri-»ratlon  rale  from  il,"'  prcira' 
,  .,,,1  >  ()®8  42e'k  hill  Ihe  p-ioii  I.s  that  iww.  largi- 

T  n-y  "  well.'"  are  ennstantlv  swi'lling  the  to 


3,048  2.0 1  I  -’.9®8 

1,0-3 

.’.838  I  73;  :.3I3 

I.;-"’  I, I®',  70-, 

1,'iZ'i  l.ni®  487 


treatment  w.-is  postponed  and  a  fur-  diamond  drilling 

Ihe,  X|nt2l1  of  semi-pim-essed  ore  I'urDier  exploratorr  vv  ork  mnsi  he 
was  prodiieed  m  Dm  nasi  v.'ar  In  "hme  as  soon  as  finances  can  he  ra is- 
eome  U®  x  -m  the  l.-ifter  il«-m  would  f"'  "'i-^  purpose  Direet,,,-.- h,®  vc 
have  heen  $  In  12  4  had  th.'  semi-pr.,-  ''eei,  vv.u  king  .m  the  problem  ..f  fi- 


fi.  long,  7..X  ft.  w  iile  grading  $9  51 
rut  and  X20  21  imeui  .M  the  eas'  end 
Diere  I.s  anoibe?  small  h.td.v  liin  ft. 
lone.  12.x  fi  wide  grading  Xf.To 
Total  on  Die  5ni3  ft  level  is  2.2.22 
lolls  per  vertical  foot  grading  45  97 
pii  toll  I'ul  and  $||1X7  uncut  These 


7.3 1 3  f.'il  That  constant  increa-stiig  r*f  flow  .-essed 


,f  'p.:7  I . .  lak-en  inio  "om''*i  =  .  <he  pi-.'sidenf  .slatcl.  ami  f, e.mipl.'tc  to  the  end  of 


it  \  $‘rv  ib.<i 


nporatin;;  piofifs 


b<»  n-<i  lf*i  up  in  b>  \V»’‘st«>rn 


was  done  In  evpeei  m  fimi  a  solutmii 

From  ineepfioii  of  the  enmpanv  on 


Die  first  quarter. 

Dii'celnrs  vv  oi  e  all  re-eh'cied 


gi.st.  :iiid  an  exhaustive  examination 
"if  potential  .vil  .areas  will  he  made. 

IXMMBATIOX  MIXING 

Biisine.ss  proscnied  to  sharehold 
ers  of  Insptrati.'ti  Mining  and  Dev-el 
opnieut  .'o  at  the  aiiiiu.al  meeting 
hold  in  -Monlreal  "as  wholl'  routine 
In  naiiire  with  r.'por's  approved 
Direi'iors  weic  I'elurne.l  to  offirr 
.Xivproviinatelv  5.',%  .-.f  the  2. 0*90. '*"*'* 
shttres  oiiisiandmg  were  represented 
at  the  meeting 


I!,. .-1,1'  N.. 


*1ax  for  sn  uruic  of  iio\%  uinr  nrdor  in  avoid,  if  po'<sil»lo,  Hin 

-.1  -7  Lets  for  t  hei  r  .111  i.'.  I!v  -he  tiio.'  imv  tax  on  ore  that 

,,,  ,,4  "Inter  comes  Tu r„er  \  .. Hey  prodm  he  .  o,,, plel -I v  processed  im - 

,7  ,7  M„.n  wi  !  he  subsinmiallv  h  ghm-  than  -  ,  surplus  ha.s 

II  II  II  IS  at  Ihe  pr>’.sen'  tune  and  uole.,s  . 

wider  markets  ,®.rc  f  ,'m.l.  drasiie  pr,.  been  adiusie.l  by  .Ic.lu.tmg  Die  value 
78’i  848  r.Tiioning  vvoll  he  nec's.sa r\ ,  The  prn'o  of  scmi-pr.ie.'s.s.'ii  ore  liel.l  in  19.,t> 

®’8  3®i  once  again  r.nll.s  upon  ihe  ail  les.^  Ihe  tax.  a  nei  .inionnl  of  $IX9 

'’7  18  I  4®n  wavs  anil  Dn'  "luesion  of  how  ilieaplv  qs]  while  Die  cnrrenl  asset  item  of  | 

*'  V  13  ’Hev  will  carry  western  i-rude  to  !  h"'  $,5|(.I2I  has  heen  changed  to  a  noil 

8®  ''■T’D  "'Ill-rent  item  The  partially  pm- 

-t'  cessed  ore  ft-om  1927  <,|if-ra  1  ions  is 

t  781  ->84  napid  and  handsome  ret.irn  on  m-  included  at  all.  .-iDier  in  Die  hai 

v-estmen,  are  feaiures  of  0,1  i-.sm  s 
'  T  .iiid  a.noMi^’r  uL'^tanr^*  t>r  Hus  "ns  ;uli  ' 

cri  M  tho  UH  last  "rrk  hv  R  A  1!  b'li  Is  uimnonod  ill  n  iiotr 

fbtvalt.tos  which  in  \t;^’■^’h  paid  iti  tbo  bM!;inop  ybo*'*.  Iho  rnpipnnv 

IVA  on  a  t%  rov-a!,v.  This  brings  to:.®!  Ii.is.  Therefore,  semi-nrorcssed  ore  ,>v 

,>®s  30’  paid  on  a  I ''e  roval’v  h\-  -h.s  0,011  the  value  of  X'i|S55X  on  whieh  all 

888  7.037  panv-  If"  X'.o2.4  m  1 ::  mnnihs  of  pro-  dale  have  been  i-li.irged  off 

'  a!!  '.  '’'"'""'v  "riginal  ,",s’  of  a  novait'  .and  on  which  all  fiiiiire  costs  have 

$2.noo  which  mean.s  iha-  in  t  h-  p,,o,ded. 

1,1  ,  spa,-.'  of  monihs  in.re  has  been  a  d-’du.tiug  future  income  t.ax 

J.)  I  i:a  r^’Mrn  of  o\’rr  on  oap;tal.  .^'*41  in  .,  ,  ,, 

^  V,,  _ _  of  tOi.Sf::  on  this  v.duMtion.  thopar- 

Thirnpi  \'allcy  w^ii  4'Mirf*'n*'Iy  iHiaw  ’ially  nruK‘f'S?od  nr**  on  band  isorninl 
son  hhD  .  Inff  mos’  <  Nji’u^nil  to  2-. 7  conis  nor  sbar$'  tiot  on 


10  avoiiD  If  possible,  the  •'^*'1''  -X.  I92t;.  to  the  emi  of  I'TK.  a  -  .  _  1 1,„  I'inailcial  I'ime.  reaches  n 

iti.'.iin.'  tax  on  ore  that  *‘H’.'’-7  was  spent  on  prop-  emi  of  r*:i7  the  halaiii'c  s), eel  show-  riass  ..f  penple  nb.t  .are  interevli'.l 


'rT\  <b>  \  ob*pmf'nt .  u  liilo  ailrnini.*'!  ra  • 


Jion  expenses  were 


At  fbe  I'liripru  liabilitio;- 


»f  and  prartually  no  >  rii«|  to  buy  iiMestiiinit  Npriiri* 


4  0  7  7  J  ?  I  M  I  400 


MR 

i.vin 
H  D  t  .V  I  4  1 


Ia307,3xi0  Shares 


d net  k-in.  »n-i|;'inal  ''c-i;*  of  it  rN'>>  ait\ 
w  n.-!  which  niran.*  tha*  in  t  hf 

1,3  nion:hs  iht^rp  has  been  a 
re»»irn  of  «-$vrr  on  eap;ta!. 


wn  \!i) 


Payore  Gold  Mines  Still 
Working  in  High  Grade  Ore 

Toronto-  The  last  a.s.says  nn  the 
drift  on  the  secon.l  level  nl  I’aviire 
.gold  Mines  leluined  values  of  $21* 
arr'xss  20  Inches  on  Die  nest  f.i.-e 
.®pd  $1.1  X.5  acro.ss  .5  feel  on  Ihi-  easi 
fare,  ai'eoidillg  to  a  w  ire  received  by 
F.  B  H.'nry  ,  .seerel,®  ry -1 1  easiii  ei . 


!>.,  3 

W  '  -  I  s ,  d  ' 

\V  1  II r  I, '.  No  I  h 


I’ll  Turnei  Valley  vvi’ll  ouiren’ly  dr,®" 
nhn  .Ing  mos'  inieios'  -s  Na'ional  I’eie 


whifh  ha-  stoppi  .1  ilrdl  ng  in  shares  outstanding  at  the  end  of 


19:17  in.l  21. '1  cent-  per  share  on  the 
aiiDiori/eil  capiial  of  the  eonipany 
Pan  'if  this  narliallv-  ptnees-ed  ore 
will  he  ireated  in  the  latter  part  of 


The  muck  sample  frnin  Die  east  face  xiiglo  t'anadian  wcll.s  l’r,®iii.'.  Four  'rmf,,. 
cave  .a  value  of  .$21. SO  in  gold  pei'  ,laH,,n,  T'lr.'.stoii.'.  Monarch.  Wes!  1 


'  '  ’  the  lime  .®i  'o’al  d'-p'!,  ,,f  :..-,To  f'.  ,n;;7  oj yt  epnt-  per  share  0,1  the 

■  "  mtd  Ha.s  stni"ed  hailms  niH  proi  i  ,  hor i/Cil  .-apilal  of  the  eoiupany 

Pol  I’ol'niinl  ktuci'.ss  a'  this  w.'l,  w.ocd  'oc.vi'  narliallv  ptoees-ed  ore 

A  V4'IU  r.o.'®'rd.  M,"h  d„lv  extension  of  the  proM'i,  I'lMVor  \  a  ■ 

pfLMbu  1 1014  i.^ken  poi.*n  ,  piodncjnji  .11*1*4  <^n*  nitl'  l  1,  #  •,  -xnA 

,,..l  further  .south.  The  .'ompatn  -hi.s  w-'.'k  '’*-V  'he  bulk  of  'I  m  I9,.9  and  Die 

h  •"!!,  ir,np,.i8rr  poi'niisl  .sigpoti  a  eontrai'i  w  u  h  TlovaTi'''  halane.*  :n  PihT  W  ilh  'iiiprov-rd 

ho.s'd  oil  hfi  4  d.iv'v  Avrr.vg'  pr.>  whereby  -he  'atler-  will  marke'  pro  methods  of  'e.overy  and  higher 

,  .  ,  diicfion  from  th,-'  No  '7  well.  \ai;om,'  nrii  es  iirev ,i ;  1  i n g  for  finished  prod- 

I  (*tf*nfi'4l  lY^nrp»42  te*4t  ,,  ^  .  .....  t  .••• 

WI  1  contiii’ip  to  maike-  'vuip'i  from  •|•|,p  Financial  Times  Is  offi- 

F.-om  ihc  Mhic  t'^onn  be  se,..,  ,ha’  ,  well  through  mdenendent  informed  -hat  Die  ultimate 


lell  'ompl.-’-.'.l  '.®s 


fliink  nnd  St>\  Hill  simwed  a  h.'alfhv 


D.'eeniher  has  pro.lm'e.l  75, rn®  harrel.s  : 
of  crude  vnlued  hi  flfi.iViiii  N,  ida'p. 


balance  in  |9|i>  With  uupioved  ; 
methods  of  -covery  and  higher! 
pi'it  es  iii'cv .1  i li ng  for  finished  prod- 
uels.  The  Financial  Times  Is  offi-; 
('ian.v  infot-med  'hat  Die  ultimate 
value  of  this  partially  proees.scd  ore 
mav  he  greater  than  its  pre.sont  hook  ( 


Ateordlng  to  .Mr.  Henry  the  mill  at  liicreH.s.  wiDi  a  iiniaiilc  gam  partieu  |  Ground  I.ait®  harr.’l.s  per  ,4a.v  is  l.eing  ;  value 


the  Payin'.'  property  will  luni  over  lat'k'  I’cing  slmwii  by  i  in'  first  three.  I'.raa.kon. 

for  Ihe  firsi  lime  on  Mav  9.  ..\lliin  Ftaitle  Iloyaliie.s  now-  he-ng  Die  lar  | 

r  Brav  I'onsiilling  •■eolo'lst  for-  f"-'-’  '  *f  '  turner  Knglii.'er.s  of  gian'  S’ai'.da:,!  ttil 

may  i  omsii  1 1  ing  ohvi.  i.  loi  ^.,,1,,,.  ,,„,e„ii,,l  of  :n.9IX  tiariel.s  Die  Inves’c'a',’  various  vlbrr’a 

merlv  of  Dip  Sis.-oe  Mines,  will  sii-  v i.,  .  „  ..n  ,  oeiu  .. 'e„ii.„  for  *  '  .  inv.'-.i^a,  vanou  vm  ,  a 

.iM.iiit.in  lit  4  on  Ml  roi  •.  >! !  ui't  nres  'h\<  .  .  .  Ibiv^in’o  . 

parvise  starting  of  the  null  which  'j;;,-,  |,a,,cl.s,  ,.r  l-.-e,,  of  i  ho  loial,  R.'a  -  .3,1  drilling  at  5  9-35  f.  has  about 
will  he  run  in  al  5ii  ions  ami  gi'a 
ilually  stepped  up  1.0  its  rale  of  ea 
parity  of  75  tons  per  day. 


Kng'ln.'er.s  of  gian-  S-andai-t  t*ii  t 'o 
ari'  lo  Investigati’  various  .Vlbrr’a  ml 
slrueliire.s  -his  sefi'i'li...  I’.ovali-e  No. 
'll'  ili'illlng  at  5.9-35  f.  Iu3s  about  ,,',o 


ill  sliowing  made  bv  go  tn  the  liip.'. 


Xllglo  W-ells  I.s  l.il.l  l,v  .SOIIII-  to 


,'ill  lie  aeidi/.e,l  sliortlv 


'  I  iipit.il  Kxpemlifiires  IIi'Ht.v  | 

W  .u  kiiig  eiipilal  of  X  |  .i;i;;.5,Si3 1  coni- 
‘  |)ai'e.s  with  $  1  .i',S2.22i9  at  the  emi  of 
,  19:15,  and  reflects  the  transfer  of 
,,  j  $.511,121  of  pai'tially  pro.  essed  o-e 
j  fi'oni  a  euireni  .is.sef  to  a  noti-e'i"- 
e  reii'  asset.  Working  tapi'.il  was  .Dso 


slates  that  Die  com  lomi 


capalile  technical  staff  assembled  iiv  M  iUaiville  TS',,.  2  down  S.xn  't  .  .  .  Hro  alfeeied  ivy  the  heavy  aitilal  exi>c-i- 


pany  has  some  lit.Oiltl  tons  of  ilevel-  Vl'"^  i  .i"^‘ 

opmeni  file  averaging  ahi,iil.$ii  per  ,  , 

'  ,  ,  ,  ,  ,  imaie,|  annua  1 

ton  |iow  III  the  diimp.  vvlii.  h  on-  will  |||  .  ,  ,,,,,,, 

ha  aw-eeteneil  hv  th.-  1250  tons  of  ,,,,  ij.-y  pi,,ra 
hrnki'ti  ore  avi'iligiiig  $lit  p.-i  Ion  d.illoii  11.::  eei 
«-hteh  the  eonipany  has  in  the  slopes  l-raltie  j;,'...  <■. 
foi  ilireel  raising  lo  the  mill  In  .in<l  We-iflaiiU 
asldilioii,  as  tin-  lesnli  of  over  .1  mile  sli.-vie,-;  m 


Moss.  I  ,nv  son  A  1 'o,  lia.slng  figure 
oM  Di.'  ii'W  Viiglo  polenlials  h.ive  es 
'iiMaie,|  annual  pi'i  shiir.'  "ariimgs  f,. 


isti  I’olonia!  No.  1  .spmlde.i  sou-hvve.o,  diliires  made  durmg  1927  vvhi.'.i  !n- 


of  Itov  aliie  No,  X®  ..  this  pr.'.ssui  ■- 
a!  Davies  No.  1  re|>arted  iniieasing 
as  w'i'll  Ix'ing  cleaiii'.l.  .  I’  .k-  II  Xlio 


111.'  .-.imp.mv's  prodii.-ing  .siihsidia  r'li-s  ,  l  s|,iiiide,i  lial'  mil,-  w'l's,  ,,f  .-oin 
.,11  I7'"r  [iroration  as  follows:  |.’omi  ,  mod  \,),  |  ,  ,.  l-ias,  ('res-  No  1  below 


Ills.  I-'iri'.sfone  11  .'.-111...  '  1.4.-, (I  ft.  ..  Sun, lance  lesuiii'sl  .i 
I'lil.s.  Miuiarcli  2  ;i  l'•‘nl-'||lg  j,i  up|,ei'  luiie.  ..  liulilaiiii  \ 


IS  p'.'.ssuic.  cimiod  X:!l7.:;27  on  plan'  and  ei|uir)- 
^  im-ieasing  meni  fo;-  l-lldo:  .ido.  $121,911  fo--  ne‘ ■ 
'  Vi-'  '  '  il.-v elopim  ni  ,  xpense  .uni  .1  pprox  ni- 
\o  "1  i„''i.)vv  "D-ly  $:;:!ii,i'i‘9  f'u-  N'oril-iern  Trar.s- 
uimsl  .Irill  ixu'talion  fo.  -lie  h.ll.uu'e  s’.'.i  of 

ilaiiii  N.i.  2  vv'lrc'li  is  i  (ins(i!;d.iie,l  wii’i  t'.i.u  of 


.  Iieiliili'il  for  ai'iilcza,  Ion  soon. 


11  -lie.sy  l•,ml!vilIlles  hi'l.l  l,.v  '  n,.,-  X'alley  D.i.v'all  1.-^  Mar.  Il  i.ival-v  linuv 


■Till-  ihe  pai't'iii  coiiip.tnv  for  D.i,-.  first 


1  he  [ir.ig  ",i.u  of  "-a idtal 


ivf  iitidergi'ouiid  operalions  tin-re  are  l'.,"?''.'  ‘-ai'mog  i>  .  on  1 '’5  w.i  $1  19  :ai  liringing  Uilal  |,eiuill iirt-  was  made  possihli'  hv  s.ile 

mdiealed  appnwiniately  5it.o0d  tons  '  sh!u-,-r m,n-!^Dv"  mV '  |  dmdmn  ' Du-V  '  i 9^  additi.uml  -i-.-asiiry  stock  and 

of  ore  grading  from  $ll  lo  $1.,.  si.imlmg.  I-i.x  .■,.|,t.s  -.l,..  L'.Oen.-iO'f  all  ies  p-ml'xxx  ui  Mar.1i  .-n  -ovi,  against  fi--u:-e  sale  01 

Tlie  eonuiany  pIans_lo  e.mcenlinte  simr.s  I.,-  .v  .'utu.illv  o-iisi.,nding  '  iv  1, ringing  its  lotal  $1111  :n  .!.-v  ■:  ,  fap:!al  ."vp.-mliHii'es  in  P::s 


development  on  Die  .275  fo.ii  level  to  |,,  .■idddMii  -,,  >li;s  Dn-  .  ompanv  lio'.l  monllis.  V'uUan  lirowi'  .1  -d.iig  I 
open  ll|i  Ihi'  diiwnwai'd  ex'leii'ioii  of  .'NI.'ii.siv.'  iiili'ri'sis  ,m  su.i.l.ui,-,'.  ('orn  1  low  5., Me  fi  .  l'.,ovv',  \.,  south 

tlie  ore  i’.idi.’.s  pi'.vv.'Il  tiU  ill*’  firsi  iiali.m  .iiul  i-'roul  ,  all  "iriltiug.  i  i'ur.stone  will  l,e  .-iuid''ie"l  si,,,p  ; 
Iw'o  levels  ,  Slioui.l  all  Dies.-  .'..mp.um's  .'i.'liii'v  i- *  mpineii-  fi  om  Drowu  N,,.  t. 


will  he  niiieh  smaller  Drill  n  I'VIT 
Inel-nied  u,  i  ui  ient  a.'sei'  iM  52. ■ 
i9T,2.Xx|  ,110:  ra.'h  of  ■XI2.X25,  .nvesi 
nielli  s  at  $55,270,  rei-eiv.'ihles  o''.$IiD,-| 


Anglo-Canadian  Oil  Company 

Limilrrl 

(InenrpnrataM  under  the  I  au»  of  the  nrnTiBee  nf  Alherta) 

roentee/v  inoten  qji 

AN'.LO-Ca.NADUN  r>EX*F:LOrMF.M  AND  Ht 'LDrNG  <",OMPANT.  LlMPTED 

COMMON  STOCK 

i  VithffUt  •r  par 


Transfer  4gt>nt  nnd  Registrar' 

THE  TRUSTS  $M*  ..I  ABANThF,  (.i9MPAV\'  fJMfTED 
('algary,  .Alla..  an(4  Toronto,  t')nt. 
and 

Mii\IUT,,\l,  IRl  .-si  ( ,t  *\I  P.AN  Moiifreai,  tju.'. 

These  Share.®  are  subject  to  prior  disposal  and  change  in  price,  if.  as  and  when  israed  by 
.Anglo-Canadian  Gj|  t^onipany  l.imiied  nnii  a'-.-epted  hy  us.  and  subject  1.®  the  appro  vaJ  of 
all  legal  detail*  by  Messrs.  A.  I,..'5mitli.  Ugberl  A  Smith,  4 'algarx  ,on  behalfof  f  hetZompan^. 
and  by  Messrs.  Milner,  .^leer.  Poirier,  Martlan.i  A  Bowker.  Fldinonton,  on  oiir  behalf. 

Price  on  .Application 

This  rifivrrliseint'fit  t.x  nnl  tnhr  rnnstrtipH  n^nn  nffprinQ  nf  Ihig 
^fnrk.  Pnriiriiinrs  nf  xifrh  offariru]  n'r  rnnlnirteH  in  fhe  ofHrial 
prnxprrfn.^,  r.t/ty  of  iihirh  will  he  furnished  upon  reqtiesU 

Nesbitt,  Thomson  &  Company 

r IMITEO 

.'t.®.'*  St.  .Fames  Strrrt  Wrst,  Mnnirral,  P.Q. 

Branches  In  the  principal  r  i  t I n  m  n  f  C  a  n  a  dm 


THE  FINANaAL  TIMES,  MONTREAC,  MAY  6,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


;  Over-the-C 

SECOND  QUARTER  ,, , , .  ,p„, ,,  ,i 

PROniS  MAY  HOLDcH:;  ^ 

■ - -  '’ii:  f'nsi'ir.'r.  Til  ',  innkr:  do  I'on'in'i  i.', 

Mirte  Runnins:  Nomtally  Acrord*  '  ^  >riifpri,ii  wifii  .t  t-.:.,  ;  vi 

•  .  o  ^  /  n  •  1  4  ^'‘nc^b  'f  ''o  ft  boT^'mc:  C'*>M  valuris.  '  Al^ 

ins  «o  Report  of  Pirsidenl  r.,,i,nr,ni  dv.il  ii^i^  xo  >0  -.bow.-,  .'on- 

R.  H.  Channins  'Inuoii-.  v.oiii.'i.  for  a  wid'b  of  1 «;  fro' I  br’,' 

_  "iMi  flip  h'cb  .i.f-ty;.  ip  'b;,-  ,  ;,ip  ;  (-..i 

PRICE  TREND  UNCERTAIN 

Toronto  Bureau  The  Finantlat  Timre  OK  AS  F  .C  A  Dl  LI .  XC  -  iMe  to  dto 

Toronto  —  Prnru  prp^ont  iiniica- !  coijivigin;;  ob'jmrfl  on  ilif'  C;\- 

lions;  f-poonri  iniH.rtrr  profit.?  for  Hiui- I  dill, 'll'  towipbip  prop-'riy  of  lir  .mo. 


Over -the -Counter  Mines 


Hii.  ('.I'l 

F  't  .n 
R  in.K 


Unlisted  Mines 

Pr.^p*'!  Dobia  &  t.o,,  Toroniol 

ii'M  if.k  '!■ '  'rj'c  O'-  n 

'll  n:  Mrlj'tioK  (i.'v  (1 

O'*  fir  't.-t^r-lf'  III  7 

■'I^  <1  M  .'iir,  B 

tl  V.rt'nM,  ■  n 

.  MirinrfR  1.-, 

I"  .Ik  M.-ffiOH  OH*  0. 

ft-'  f’ .  M'^nrrh  (ifi.  oi 

P”<  P.'f»  .M-A=i,b  ,K.  r.' 


DKAy}:.c.\r>ii.r  .\c  -  imp  to  dt.; 

coijragins  rr.-nlf,.  ob'ionrij  on  tlir-  (‘a- 


Tr,!!' Brpr:»  oi 

I'crtralP  n,’ 

f'.in  i'anif  nr 


!NEW  GOLDEN  ROSE 

I  NEEDS  EXPANSION  il - 

I  TA  ifl  1  I/P  n n  A P I T '  Gold  Now  Assured  j 

lU  IHAIVt  rKOm  IWhingPrt.duclionStagel|-^^J^^^^^^^^ 

.  ...  »•  .,  •  r  RH  <I  ri  Toronto  Pijce»ii  Iho  llnanrltl  Tlm»»  Anylo  Muo-'iiuin  .  < 

Uprratinsr  Ilrficil  in  o  IVloiiths  ot  I  ,,  _ _ _  ...  1  \  hi<-v  t.oH  ..  .. 

io'j-7  A  •-  I  •  loronfo  itli  tlio  iMilk  of  pio- ,  ,, 

I f).w  .Atnonnlrrl  lt»  iliifficni  warrant,  of  alroarty  |  \,i,hioM  r.oH  ..  • 

.$37,900  i'll  pn.rd  of  aii'l  ai  raucomonip  Iioinj;  I  •Marrnio<  (  opper 

_  ina.lr  f.ir  l  alo  of  fho  I'alanco.  (  lark  i  t -n^-ilidated  ( 

i8,<17n  TONS  RESERVE.S  l'>oirl  MIno,-.  i.?  .■ir..?tiroil  of  Hinplpj 

_  _  _  '  fund.?  to  brine  its  proporf?  m  flip  j  Bahama'  Rouyn.. 

Torn., to  Burri'i  Tb,' 1  .n.ncia!  1  im.*  j  Konora  di.?trlrt  into  pro-l.l'-t  Ion .  i  •  •/, 

Toronto-  Ilof'iro  profitablPdPVPl- 1  l.ipiKhall  pro.sulont  roporfs.  A  . 

,  ,  ,  „  ,,  !  roinpirtp  inilline  plant  of  ,!(i  tons  |  b„i,,o  .  .. 

opnipnf  for  Nr^'  (KM'lrn  Hoir  Mine.' !  r9p;*rity  Ii.jp  horn  ordorofi,  biif.  t  Br.ilonir  Miiie«  Ltd 

can  be  o.xprctril  tlio  operation  "  ill  the  naliirp  of  (be  ore.  H  i  "  ■ 


Mining  Market  Record 

By  F.  OULABN  A  CO. 


M'eek  UVdnesdav  l-ltph 


m-  C.ri*  ^  rj 

.\ftnn  Mmip**  • 

\|n*t  Oil 

A»i;.-lo  Mur'^iiuin, 
N'hle'*  <*oH  .  • 
A  torirt  K'.’ijvn. 


for  year 
12  « 
0412  .0 


Toronlo  Puieeti  T  he  llnancla!  Time*  |  A»i;.To  Mur'^iiuin  ..  »•  •• 

loronfo  \\\tU  lllO  bulk  of  pfo-  I  I’l,'.,  Vptir  n.'. 

ilii'  tlon  warrant,  of  alrearly  j  A,„ii,oid  Gold . 

'll  pn.  rd  of  aii'l  arraucomontp  boinj;  I  Aldmna.  (  opper  .  .. 
ina.lr  f',r  l  alr  of  (he  balanep.  <  Invk  i t  a,„o|idatrd  OH.  . 
lioM  MIno,-.  i.a  ar-.stir.'il  of  ample  | 

fund.?  to  brine  its  pruporf?  m  the  j  Bahama'  Rouyn . 

Konora  di,?trlrt  into  proflin’tlon.  ^''■**’1’, . . 

iv  l.iphtliall,  pro.siilrnt,  rrporfs.  A  ! 


oinplrtp  inillinp  plant 


••IIP  Bay  Miniup  &  Bmrllinp  will  be 
about  tlic  sann  .ns  in  llie  iir.-i  'inar- 
trr,  n  1-1  i  hauninp,  pi'  sidont.  told 
sharcboldert.  at  annual  mrrtinp  lasa 
ivrrk.  Liirortor,?  aro  srlirdulnl  to 
mert  M.ay  ft  for  dtudrud  artioD. 
SbaiTholdrr,?  .'ippiovr.!  a  by-law 


'  ■iidillar  Mininp  t'"i|'..  it  wa.  di  .i.lr'l  i. '.'i-' s 
to  carry  on  an  cxplorat i -'ll  propraiom' 
with  a  v'l'iN  'o  ai'quirinp  tntrrc,--t.-.  in 
othrr  pr'iprrtic;.  of  ni'O-lt,  b'.  .Slimrl  i  ....’iri.i') 
Mi-t>cnipall,  I’rc.sidriit,  sla'r...  In  a  r<'  y.i.| 

port  to  sbarpholder;-  Tbr'-e  proup.-.  o; 
claim;-  wore  ar'illiri'd,  t-a-'a  of  wbi'-b 
wero  .'.•takrd  bv  Mie  romp.iny'.s  pr'c-  pi-rc/^  ' 


iVoprjoff^n-  I  50 


ha\p  to  be  null'll  oxpainlcd..  ,T  Brad  ,\iii  bp  ; 
Ir.v  Strrif.  pre.iidoiil,  told  slmrobolil- !  ,iajiv  [i 
or.',  at  annual  inrotinp  Ibis  "eek.'m-.ido  "i 
I'roni  ronimoncriiirnt  of  niilliiip  op-J,,biib  it 
rratjops  .Inly  If.'!,  lli.lT.  to  I 're  111.  at  a  .■o;;i 
Ifi.iT.  ri’vcinio  from  bullion  wns.fto.a.-i  On 
IMn  apainsf  oyppn'liliires  of  $17,1.1.10.1  minfrod 


Bulf.ilo  Can.  G.M. 
Btdfalo  Ank  .  . 


...  .  .  .  •  ti  ..  f.-r  ..  I  I»UTT«IO  /MIK  .  .  • 

wil!  hr  ithlr  to  luindir  up  to  50  1  (^,11  .  .  . 

dailv  Initial  niilliiip  "  ill  boon  biph  |  BidRood  Kirkland  . 
pvado  ore  pre.sriitly  on  tlie  dninp,  i  '  'ds-wv  ^  •  •  • 

ubi'  b  It  i.'.  pstimnipfl  can  bo  Ri'llotl  , 

(entfrtl  Pomipina  .. 


\'ni.t  of  iu»t  nn)ro  thijn  $4  a  ton. 


»nui»h'ti(in  of  milling  this  ore,  U  «riboo  Gr»!d  Quartt 


(lefirit  for  fbo  porb'd  ofi-toppp,  ,,11  ibe  ll.o-ft.  lovel.  wbero !  , 
Iievolopmeni  eo.  ts  tnnk|tni)|<  saniplint;  anil  rbnnnel  assaying  1 1 


be  delivereil  from  I  *- ■o’"'- • 

.  1  ^  .-.'R  I  ^  entr.ll  P.^t  Gold  M. 

Iln-ft.  level,  "bere!  ,  R,.„rrh  .. 

id  rbnnnel  nssayinp  1 1  oni'iionwrrflij,  ..  .. 


rbanpinp  date  of  the  annual  inreiingi  pn  ior;,.  iino  group  of  pi 


to  fbo  last  rViday  in  April 


Tbr  mine  is  rnDUinp  immially  with  !  '’'’end  priiii,  afi.ioininp 


nothing  esporially  tviv  to  rciiort  '  aauia''  01 -c. 
Power  supp1>  is  t.i  be  rnlarpod  ',1^!'^’', 

through  tnstalluiioii  of  a  liftli  unit 
The  new  exploration  :  iib;  idiai  y  is  .mn'r 

now  functioning  under  t'n  dire(ii'-.n  .yporo-xtoia 
of  Thomas  '  reipliton.  oripmal  dir-  were  *  .\amin 
ro,-prer  of  the  I'bn  rioii  \i  projrnt  g'Dr*-:;;  l>ut  1 
there  are  f'""!.  rno'.:  m  tbo  field,  t,ciy  lO”  of  ♦ho-f 
of  which  are  wi'ikuip  .)  littl.  to  the  ’’s-  Peen 
east  of  the  .-I'-l;,"  T ''ll'-'v.  kuif'.  .-'  c  fi 

fjon  More  rrrwr  'till  b.--  pi|t  m.'f  if  ) 
rocdnioD.x  w.arr.int  ,,  foV 

Fep.ardinc  po.'csiM'-  fiiturr  ttcnii  of  n.-i,-,  p.-ja 

metal  rri'-es  Mi  1  hinninp  .ai'l  tb.ii  T'.j.t  r .y  i 
in  hi.  opinion  pt''  I'tit  Ipdiraiii'n:  ;  t  .'!•  b-;  d'.’-.-. 
are  not  r-ip-b  th.it  mirbt  1.  .ol  to  ,.y.  17  I'l  e  m.  -n 

pertadon:-.  "f  anv  ru'lden  rhanpr  Tn 
an.si' cr  to  n  'pic.iiion  lo-  .'..nil  ibat  k/  v.T/'T  1 
Hud.cou  B.n  Mininc  d'-"  .,  n'-'t  make  yi  oe  r  yp, 
ft  a  praeti'-e  of  .sellinp  prodiirtpin  | r, 
for  lonr  period.,  in  advanto  at  fi.xed  i 
purr.-  Hull;  of  r.-.pp.  r  output  is 
fold  on  a  ■  S' all-  rolilr.i'-f  bast.?  That  sonv  of 
wliirh  mean.?  tbat  a  I'l-rt.iin  totinapo  ba,-"  •. 

prr  month  i.-  contr.icted  foi  a  I'or-  <  ,n  '’t  p-.- 

tain  period  "Hh  a  iiTiiithly  airrapri’h'-  fi  'sc 
prtre  boliip  paid  Mct.ils  produced  ''  provyo  '-i' 
I'v  the  ronipaii'-  are  sold  latr-eli  on  'e;  mined  'r.-im 
the  l.ondoii  market,  tariffs  cuttiiiP  '' '’I's  k^d  n 

off  the  I' tilted  f^tat'-s  market  >11-  I. 

.  .  .  .  ,  ,  .1  \  *'i  ^  .iJ  uc 

(  banning  noted  tha'  'if  late  tlirre-  5..,-,  in..nn  • 


pri-lor;,.  lino  group  of  pi  i-lami.,  y,  lo 
'■afed  south  of  XTIlehon  tov,-n.,b  p.  a 
lecond  ppiiip  adjoining  'li'-'  H'-i-.i 

I'aJilI.T'  fll.-coirry  and  a  third  pi-ou|. 
of  s  claims  I'-ieatod  m  X'lJlehoti  Town- 
■■h-.p.  It  Is  plann'-"!  to  thoroiiphiv  pio.-. 
P'-ct  the  lap.-r  two  groupa  'biiing  'b'- 
I'omlnp  -ummi  r. 

.VpPt'O.Xim.Ttely  tjo  other  propertJ'  ■ 
were  .  xamino'l  by  the  'X>mp3n'.-'.  on 
g'noe:-;;  I'ut  p.'.,  interer.-*  wa..  tafeit  •'] 
in’-  of  thess.  -yfo'.vover.  .an  •nter.-.l 
t-cj.  Peen  secured  in  the  1  pnn.t 
^Tneo  -Mltli  ci  ginc-lca.d  and  P'-iid  pi  ■ 

pe-*\-  nra-  rrv.,.sn.  Oue’.ie.- 

Th.  coo-ip.iPT-  hj-  1,1 1.'.''’'' .  b-ar'  - 

ji.rlab’.e  for  finaiT  ing  of  'ib'-b  sic 
e.-iil  Ij-t,  bepl  in  'Ill.  t  !o  the  r.'i-'ein 

T'.j.f  |-.s  -f  Ilf.  tnn’nl  Tn..r'-n^  cj 
1.  b  I  -i-r.-.  n  it!  he  be-t-i  XT  1-  '7  -i* 

1  7  si  p  ni.  -n  M  in'  real  I 


•rl.'l.UTT,  mining  rSf.lin.  milling  $ib'’.-  has  shon  n  an  average  of  $l.',  over  1  t.onirtKA.' 


ikSf!  and  'lepreeiation  JI7. 


Il  is  estimated  that 


Streif  nolefi  that  at  the  present  time  belweeii  lliir.  leiel  .md  siirf.'ice  there 


-t‘..ior.-,'l-jp 

.Je.  tcni 
.''tn-kx 


miirh  deiebipmenf  rock  i.s  being  mill- 
r'  ed.  wliich  iviiibl  tend  to  lowei  re- | 
I'g  suit.?  Balance  .sheet  as  at  fter  11. 
nyi,.  Ih-IT,  shewed  current  as.set.s  of  $ini.- 
011,'  877  of  whieh  cash  1?  ami  in  | 

icntiiries  $ini.,x77  Ciirrenf  li,ibili-| 
(‘si,  ties  total  'l.L'l-I.MJ  which  sum  i.s  a; 
"t”-!)  lo.an  from  I'oTpolidated  Smelters  ! 


aro  I.Oiin  tons  of  -f-l.i  grade  ore. 

God’s  Lake  Had  New  High' 
Monthly  Output  in  April 

I'oronlo  Burr-^*!  Th^  Finatulal  Time# 
rnj-outo  —  While  official  ennfir- 


(  oiiirinim  Mlna«.  .  . 

Cont.  .  .  . 

Chroniiuin  M  AS-. 
(  ona.  C  hihnug.-nmaii. 
OarkwAtrr  Mlnai* 
Donia  Min«*  .  .  .  .  , 

Dnnv  LxplorAr*  ,  .  . 

D0Tn*.ll  .S|f«t'OA  ..  • 

1  Idrir«tl'T  .  .  .  ,  ., 

f'a'it  \taliirlJo  •  *.  • 
falcorbridaft.  .  „  « 

Frd.  Kirkland  .  .  . 
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TREND  OF  COPPER 
VITAL  FACTOR  FOR 
SHERRITT  GORDON 


.tu  riurinc  the  lear  addifi'in.'  tnt'illing '  matioii  c.innot  be  obGilned  rduce  pro- 1  • 

(.'.  rjpj  tifu  488  -Aeri'  mailp  to  plant  an'l  dll' f:"n  fipuiep  .at  ('iod's  T.ake  Oold  j 

’4;  erniipment  hnnpinp  this  total  tol^rm".?  are  i.  su',-')  quarterly,  it  is  un- ;  Gold  P»P  ’  ,  ' 

01  ’  "•  ■  ^lll.it'ii  apain.;t  whieh  there  1?  n.  dr-  dersfo'S'J  ll'.af  output  for  April  reach- I  God',,  l.aks  Minat 

“V-  ('ll,  I  prech'ition  reserve  of  sl1.'i87  Bv  ed  ;8i\iiii(i  01  better  iudb'aUng  a  new- j  . 

ploraiion  and  development  cjirrlrd  high  monthly  record  for  tha  mine  Ooodf'.h' Minimt " 
I'l  j  out  dneing  ’he  MMI  amounted  to  roi  ttie  fi,  1  tw  o  w  rr'k;  of  tJip  mouth  1  Grehan,  R-u.quat 

I  .  (  sLirih  Pill  bringing  thi?  a'-eount  to  a  ib*- ''oiiip  in'-  if.  reported  to  have  pro-  Granada  ('.old  .. 

—  total’ '-.f  1741 A 11  .lllTd  l.min  '.Iiucer,  of  gold  "  lll'-'l-  VAnhk.na 'c 

Ore  re.cervef  a*  the  end  of  1117  •  b.'.  e'l  ..n  gold,  wiuild  give  .a  total 
t.'f.alle.'I  18,I7'1  tons  pra'linp  '117  'it  'v.ilut-  "f  'Jr’.'iii"  Hairrow  .s«  ayxa 

per  ton  r  hi?  estimate  iiielude.s  no  I’lovidinp  )>i'-'durtioD  is  maintain- '  " 

ore  more  th.ip  .m  ft  from  a  working  e.i  at  Hus  high  rate  for  the  next  tw  ti '  j 

I  . \i-opt  where  ind'eate'l  hr  drilling  months  ''uiput  for  the  second  quar- |  1  hi;Wocd  ?arcea  " 

^  an'l  then  net  mere  than  liX"  ft.  from  ter  "f  the  .'e.-ir  would  show  substan-  '  Hellmger  '.on*... 

ir  .1  w  orking  fare  The  r-timate  in  iial  improiement  'Her  that  of  the  I  " 


t'ltal  of  1740  ,8  11 

Ore  re.cervet  a*  the  end  of  1117, 
t'-'t-alle.-I  I8,.»7'i  tons  grading  '117  'it 
per  ton  Thi?  estimate  iiielude.s  no 
ore  more  th.in  .Mi  ft  from  a  working 


e.ranada  ('.old  .  .  , 

8,  ra'idCTO . 

(,r'(tl  V.'inhk.na  Gold 
(','jnnar  Geld  .  . 

Hrjirrow  .Sn-ayxa  M. 
Ha  rker  Gold  .  . 

Hard  Rc-k  .  .  .  ,  « 
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The  r-tiniate  in 


Homestead  O, 
Howe,-  Gold, 


,  III. b's  ere  from  kel'iw  til.'  adit  level  fir.-t  qiiaiter.  Hiifput  in  the  fli'bt  I  im^'^aHon.il'.M.' Corii. 


ha.s  been  some  intim.ithm  that  the  iriiimi 


t  ■■’a  cent  per  I'ound  tariff  on  rine 
imported  into  the  I  S  might  he 
lower  I'd.  He  doe-  not  think,  how 
eier.  that  the  4  ei-rit  p.-i  jiound  'lut' 
on  ropper  will  be  lowered 

ncpcirts  were  adi'iititd  .iiid  dinc- 
lors  rc-C'loetcd, 


Share  Options  and 
Underwritings 


ASHT'CiN'  IrONGl.A'T  (iOLP  MIM.h 
LJ.'lITl'D  —  111-  agr'-em-iit  .March 
Spiatt  Oompani-  Ti'ton'o.  ag-e-  :  ■ 
purcha-ji-  ll.iiOO  .  bare-  a’  •  n'  ■ 

and  have  cpIioiKd  ,-jn  a.ld  "  loiua!  1  1..1, 
e?5  hare;,  at  price.-  fio'o  f.njv  .cut 
10  tbirty-f ivf  ccn'...  r-a;  ai-b.  .i'  '-.i"  'V 
l'.-./""-|  .ch.-ircr  a  m  'n'ii  f  ,r  'yr  ncuiTh- 

apj  ca'an'-<-  a*  s.-.n...-.  ;,r;  (ncrl'  o- 

f- fen  April  i-X,  T'o'.'.  'omr,.'-'  -.'i 

■-erporated  Septr mber.  r'  .'i  c  "u  1  a'j 

I  '  rtpiiTl  'i.nno.OfHt  Mu  ro;. 


:nu5. 


N'-Jd'tiona!  tonn.ag'  '■.vpc''le..3  • 

.'  -Med  by  deeper  'iei-e!  .pmen'  d'u 

tb'-'  peri-d  th.'it  'Jio  nii'.l  ;?  'uiide-  . 

"■uc'Jon  There  a- -i  al.so  ;  , 
\e  n.  en  .-.'j.-faLe  '.ha'  ..how-  sh.--'. 
■mpertance  w-hT'n  a-e  'o  be  mv' 

gJle.'T 

rr-i-KY  Krnhl.A.\Ii  —  Plain 


,  On  Ba.sis  Ciiri'cnt  Production 
Cent  a  Pound  Rise  Means 
About  $300, 0(H) 

DIVIDENDS  DISCUSSED 

Tetonte  Burrou  1  he  Tinantial  Timrii 
i'";-.->n’o. —  Of  vital  tmportaiue  to 
.--'herri”  ibTdon  xiine  i.?  the  pru-e 
of  I  IPP'  I  .  .  hareliolder.;:  were  tobi  at 
annua!  lu'c’iug  bv  Halstead  luiiui- 


*  to  'lo  ft  hejoM  the  Ird  lecel.  three  tii'intlis  tr'ialled  JlSl.SIO  from  i  hu.  Nickitl  ..  .. 

("irilig  the  three  months  endnl  lreaiin''nl  of  17.117  tons  of  ore  with  |  ■j-'"'-"''’ . 

.March  II.  in'!,  the  mill  handled  a  oiierating  profit,  for  the  period  of  ' 

t'ltal  "f  in. 1.71  tons  of  averag.' grade  .j7.').l1.").  In  the  first  quarter  of  li;;7  ;  i  m  con’i  (New) 
of  u.'j:!  o.'.,  with  mint  returns  show-  the  eoiiipanv  milled  11,514  tons  of  Kerr-Addison 
Ing  total  pr'idU'Uion  for  the  quarter  ere  and  produced  $117,;;i1  in  Kolfi  i 
at  i.h:;:i.l7  o/s,  "  Rh  operating  profit  of  S.-..651.  The  I  ;;  _ 

In  the  first  'jiiarter  erni  .sentting  null  is  curronily  h.andling  approxi  ,  i  esuna  ..  ..... 

wa..  ("nCiiinl  t.'i  the  lili  au'l  IHi  lev'.  |  inaiel.i  lou  tons  ri.aily,  '  I  ape  G(,dillao  ..  , 

les  witli  no  ore  being  inter.-ected  Im- ■  - - — ; - -7-; — _ -  l-ak-  Slier-  . .  ' 

I'lnd  that  I'liiM'l  befoie  the  eml  I'f  B.  1.  I  II)  l-J'l'.  01  I  I’l  X'  Cl’  I  l-.ii-nrtnu<!  Cent..  .  . 
it;:  1  lev  (- hiiinii  lit  lias  shown  tbal  Xaiv-oilier.  .«ub:-,la  ill  iiU  increase  M.ctcli  Gold  ..  .. 


.I'lnd  that  I'liiM'l  befoie  the  eml  I'f 
lli.'ir.  1  ie\ (- b'pnicijt  has  shown  tbai  ^ 
thi'  fooiwall  vein  'p  Hie  17|  raise  to  l_-  ' 
the  w  est  and  m  Hip  7, 17-U1  ilrifts 


Leb(*]  Oro  .  ,  , 

1  .<-1  guna  .  .  .  .  . 

I.apa  Gadillao  . 

I  a\  .1  Cap  . 
l-aka  Shor-  .  .  , 

l-ai-nanu-  Cent..  . 
l.cUcIi  Gold  .  ■  . 


'ir'lcd  by  the  p.jininiiin  Kurnau  ef  L-e  Geld  Mines  Lid. 
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’)  •»*.v 
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elvr  :n"b  .."■'1"'' 

'  be  1  •; 

iv;.i'h  r.an  f-.'ni  to 

le.i.  p'l.siileijt  Mr.  I.iri'lsley  stated,  werl  and  ea  I  is  the  >,inie  \ein  a,< 
thir  'he  '-.omran,'.  c.  now  producing :  worked  ;ti  the  l.'i'i-'ll  drift  -  w'.'-.-i  ati'l 
'  ll  ."""."111!  and  I'l.O'iii.ii'iii  i-,i  ;t.  (ir  ore  reierves  '-aleulafed  at 


Stall, 'I'  in  i-he'-:-''  producl.ioii  in 
|■.l■Ul  •tl  I '■dumbia  .luring  Uie  J.aiiuai\ 
M.ircli  p.-ri'"i  ihn  year,  ics  compared 
wilh  III"-  ,-aiui  in  'iith.-  of  l?a7.  'I  h.. 


I  ittle  Long  Lac  .  . 
XIadsen  Red  Laka  . 
Xlaralpo  .  .  .  .  . 

Xt.tnt'oba  ^  Laalern 
M.lC,185a . . 


. .  •inu  ..".U'l'i.'i'm  ,-a,u.  (ir  ore  rei  erves  '-aleulale.l  al  „,;,Kr.  th;.  year  aniounted  in  Oil 

npi'i-  amiualli,  aivl  Hiai  tlieeiid  ofMari'li.  ri.iilu  lon.s  of  11 'll  a.  agaiu  1  7.'. '>11  licu  1  e  ir,  aii  xuintvre  . 

'll  iiT'rea.se  of  1  cent  a  o-  grade  was  . '.'Hlaincd  in  thi.  irin.  nerea..'  of  tl.r.'’'r.  '  xti  Kcngie  F 


,  5ia  a,  3.  re.  .  71  or  we.i'b? 

Priilipg  ha  ;  ’.c-n  •'ar'-'.J  '.-n 
hpl,'.  abO  l'  J'l"  ft.  r-j- t  nf 
h-ch  '-a.-  v.rrn  I'-":a'erj  -e  .p 

re  c  ,  ■  (1  a*  'he  ..,(11-  bo  -  :  gnp  T' 
-  c'l'  num- -all.'.'- '■•.■-ni-ai mr. 


BAHF!:i,'  I.AK.i'j:n  ',0]>P  xtr-KS 
LIMlTLfi  —  Bv  Agp-'-'-nr'c  ,\rr,l  ,. 

f  t'.  <i  T'.j'Ii,  ;;‘,jn'Ht 

;  bare,:-  a’  ’hirtc  -five  .  ent--,  pa h  , 
.Time  1  (''..mpanv  iit, orp'.ira'e.i  I'e'.. 
.■■aar.v,  111.7  ejn'  i  a  ith'.-.e.-Tir  d  <  .'ipita 
.r,rir,.y(-|,,f(  .hares,  SI. On  p.ir.  '.  u.'d 


i'i:i;p(j  ri  ip.  (•  f  i"*  I  N  I-;  (',1,1,1, 

MI.NK.S  THMITHP  --  Bv  Agr-'iiKri' 
’iprd  10  17.  ( '.  Sirong.  T' !i'.'>,  a--:''-. 
t'-i  ii'ir'  ba'e  l("i.0iiii  .-hai'-i  a'  ■' i. 
'("n's,  S1.",0(-'  oil  ;,ar..  ;'(  r  "f  ’ith- 
57,1(10  'ii.rp  'la..-.  (  ip'  ui  ..n  u'.id  ' ''>ria . 
1,100. (loo  '-hare--.  Ir.'i.ii'i'i  h.'ii"-  a'  i  !i 
(<nt,  paial'l'  .lui,-.  1  11.'.. ae"  h.i''- 

ai  'fil  (.eiT-  Ji.(yat->!i  .Xugu.  *  I.  I...''"' 
ha'-r.-  a'  lwr|\-e  ijiiri  oie-lt.a.f  ..p. 

I'.'I,'.  al'l'-  Isei.leiiv.r  |-  1,  . .  ,  !,.(,..  a' 

'wrivf-  an  i  unr-half  c'-ir  i-.i.'.  .  '■  '  >■ 
’'•brt-  1;  -hai<-'  .r  ’  ■.•.m 

-'lepicen  .'end  on* -half  .  .  ir  'it,': 

('00  'bare,  a’  r*:  e,'-'.-  f.-'orin  .f.,-. 

;i.-..0(-io  rnnnih  T'-'‘a!  en  ■" 
'-'-.'.mpi'-'rd  b'c  .xta'-  1.  '''H  '  ■•mpau: 

lie '-.'rpora"  d  -Xpnl.  T''.-.  ".ui'  i  .ti 

‘ b or  - ' d  '  ei r*) ‘ rt  ?  .**■'*•  >  • !  " ' ■ 

rai  I '■-■m.-'an-'  p-:-' h,-.  ^  i 

Ar'.aoia  'iiild  xf'nT.  i.'-l  .•.■v,  (.-  ,- 

re--  e.f  X '-g'.'P.l  1  er  :  (''ana'iai  'lie.  . 

^  or  *  1  O  Of»r*  4  ..j .  h  p  li  ;  «■  c.t  I  ^  ,-i  M  Cl'  M  I 

>Via'-(^  eejivn.  "  a-...da,  (  Mn;.'  ! 


rpriF  ::l  is  p  .  -  v,-.u  v-  xr-.  -pn  ; 

(o.-'k,  I  ngin.ee  ;a  .  ba-gr-  or  ep.-r^tion.-  '  arivi 
,1'  Ti-ie  fppec  ye.ni-  04, .1,1  Xl'l'e-.  jn  a,  b'-'ld 
W'Te  (<-»  ’ll'-  eopjpanv  iT-arl  n^fe-.-  ; 

..  a  e;-  '03'  rev  •  h  n  g  •:  ru  n  r.  n  .'  . 

-uno'bl;.'  ai  'h.'  (in  je.-g— ei'id  Tvor’, 
no-.,-  l-eTir  f.srwar'icd  en  (be  r'n'i-d  \c  |  Pa’'i 
'f’-'-;''.  'h'  r,r  .  .•..p,,--  men 

from  'h  ■  rnipe  ;n,  (  ‘he  I'.re'tk  i;p  arirll  C'-'jjl 
a.  m  Tr  ,  .Ituple'e  rrf.ocr  on  reeept  op.|  tie, 
e-atlnn?  b.a-;  l,<eeii  n'a.''e,l  'o  ‘b-  e-ni  :  tj-.  n 
pani's  cffii  e.  I.'r.-e  g,-i|d  I.  \  1,'e  in 

th"  la  T  'lire.  I'.un'i,-  'ii  'he  ji.,-!'. 
fare.  Xtr.  M  t  •Iint'r.  'ci  la  port  ..-i.l  ga  Hi 

!'  la  aii'l  :  7'hal'  r;T'  iiriK  ra  iTaTVci  H*' 
hn  bf'ii  ''on.-|3tr  n'','.'  p'e  rn'  ;;i  ail  di'P' 
I'ouiidi-  'll  'he  ■-..a'h  di"’'.  a'  a 

X\'l''r,  Th'-'  or.'n  ng  or  'he  la!---  i-'r'  ,r 


r'"'imi=  pr  copper  amiualU'  anti  ih.'ii 

J'  Hi  -  ra'e  u  UT'rea.se  of  1  cent  a 
po'iU'l  in  Hie  prirc  i'f  t.he  nietal 
wo'ii'l  111.  an  an  a'ldit1'-inal  .J.'.'iii.oim 
'.1  8';.,'i,'ioii  fo"  ihe  c.-itupan,'.  The 
eoiiipaiiv  I  oper.T t in g  a t  piofit.l'ui 
•1  '•  a  iiri'.'b  (ji'-ire'l.  he  laid. 

I 

I  li'i'-ng  The  I'l'-u  quarter  of  Hie 
vr.-,'-  .-slio.'-itt  had  an  operatmg  ic,.. 
fl  ol  8  1 '1  j  OIIII  beto-e  .)  rp ;  c' a  1  l 'in  . 
etc  It  ‘  ■  planip'd  to  ni.il-r  quartv 
l\  ’.'port  ,.ri  opcatiortr  tr,  sliaie 
bol'let  ... 

r;eg,irdhig  'ii-.-i'lcnr': ,  .XH".  Lindrlri 

l(,i:e.l  th-'H  .4i  .-.-lor:.  w.  ;'i  jti,  1  a. 

'  arivi.-'U'.  f"'-  them  a,  nir]|ii.,ry  '-bart- 
■  b'-'lder-.  an  ]  tha'  a-  roop  a-,  'he  T’-ea. 

I  "lirv  b.'ir  heru  b’lMt  up  a  reason 
I  abl'.-  ."afe  pi'.at'nri  dividend  .  'call  be 
i  paM  Th.'  .amoiint  of  dnalend  p-". 


-I'.e'r.  '  XU  Kciigie  Red  Lake 

_ _  XIcKinley  M . 

^  _  _  XlcViltie  Graham  M 

ire  I nsurance  xl:Le:d '  cocLhuu.-; 

\Iinln . . 

j  Mining  Corp  •  • 

j  ^Indel  Oil*  L  Ld  •  , 

•yc:i~r  r'onimU'-.ion  rates :  ,  •  ,  ■  "  • 

leee  .arili  increase  Hie  xm^ph;  Mina.  ..  .... 
'  iiK'ijiue,  .  f'li  the  rea-|Va'hob  .  ... 

ill.  1  (lutlineil.  llie  an-ikewbtc  .Mma.  .  „. 

lo  be.  a-  11  ha.8  alw  ay;-: 


n.-  omount  of  nn;r!<'r)n  p'*\  '  t  i*ai .  'I'll 
muM  on  ?ho  frond  of  ^,p,}  fnnirH 

pr  rr.v  V"  r.'nd  lo\  u-oiilij  Ii;,,id  ■ 

t.Tiii'f  fftr*-'.;,'.!  th.Ti  p"i('r  ti'tri". 


DF-L*': --^.-iro  <  r^d.r>  mim 

FT*  r-  i  oT-'r  M-)'-'  I 

ttr,ne«l  t  )  F’rn^  I*’*!''.'' 

<■>70. <^<‘•0  'hrii.-'.  pi-.^r.  f  . 

4-»n^s  *0  :.'p  rfpf  .i'  'nip-wi'i 

f>r»0  '  h.it'oc,  jifj  '  '■*!') 

corpora^fd  ^Tr*t•«•h  (i)n’  > 

ed  '  fn'H>  :}i;jr»  > 

locucd  1  ■inn.OA:,. 

min'I-;.'  i.i.' 

F.v  .\^ roiMTu-ni  .Nj'j'd  VI.  ‘r’' 

.1.  I  .  Fr'ji  (■  .  '  ’''iDpTTV  . 

n*  s  »  •,  f'ir'\  .'U  «  »  ir D'  1  <"  <'> 

T'0 1  nidiii  h.  '  ‘omi><(  Il  \  . 

"Mil.)  I’l'-f’/.'' 

.‘TfifKi.C'Oo  .(-iiarc-'.  pa' 


'S-rjrd  Tarr- 
.-Ir-.-cij  3 

I'K'.  thf 


■  rr\-  Tii'oa^'h 
■I'^li  n  -  .)  .h 


'''■  .•'ha.r-. 
diH-r;)-.  'i 
'1  ’  apn.il ' 
:'  -  II-  I  ' 


rll'll  li.iif 
a  d.  p*lt 
a  !i'j:-d-r' 


I  D.H  d  r.  d  • 

i. 

.0(1  r* .  !'  \  f  i 

aMN  .in-  irm 

•  a  ,  on  ’  h' 


W^T)  «r()!d)  MIM.S  IJ\1!Ti:i) 

I  re  me  n'  XT'ot  IV.  1^  M.  II  ‘t*  -.'r-, 
■>n*0.  p'lr-'h.}.  r-rj  jS.lcH!  ' 

'  3nr)  ha  an  opMnn  'Oi  .j  j-i 

1  77,  iHtO  -  ha  rr-7  a*  I--  4-  •  cut 

y  j‘»]r  .IT.  74’  i.f  f';0An  ii-jr* 

ip'^nth  for  fo  JI'  riTon^h  , '/hi, «■'(«■ 

-r-  rrv  fi  liP  f  -  •  ■  ‘-n-.  ■ 

'"•*  and  '^p‘‘-ha]'  r-a’  0' 

•‘f  r'T 

■•00 

_t  'A  ■*’h;rT'«»  0*“  n  'jb  Tj*. 

1Ar»r>('ir)  Th^rt.-  ^'Cr  iTTo*''*h 
t.on  *0  1;>T  CCrPiP*'' **  1  '‘V.  or  b.r-f-.rr  P.*h. 
*'U2,r'''  1  1^4**'  * 'Omc'^nv  3rT‘?ori>*'!'3*;'d 

Fctin.i M''4  ( D'xm  »  -I’H’b'rriri'i 


'  111  ■  hive  r.; 

h'ad.'i  . 


DUol  (t  .Sriliiio  Sloik  !*• 

I'  iiiiMirr  I  Jrvrb-ipMiiriH 


Tore-.e  R 

T  rirrinto 


'  '  ‘9  !  T  I  m  c  • 

*  f  r  1  n  ; 


’.enVo'fcs  '-n'o,'  re  S.  '  h'T'i'eiiie  t..t.4  o.  annsimra,)  ,e,  pre 

r.j3.es'  1^  1040  ( -omeaii'v'  !  n*7er  i>'.  I  j  ♦  eri  j  s.e  fin-a’i'-r  f,  a  pi'  i'am  ef  d"- 

P  thru  .air.'.  M'-a  ( D'xm  .  -lu’b'rrir'S'i  j  ■'■‘"'-'■■'Pt'n';:’.’  Th?  ■''■".aipan'.'  cap!- 

C«fi,TD!t2.!  3,50*^.'.'F*0  ;TV2J*€'C.  il  r3  r  i  fljr^rc*  71  par 

Lss'ueid  2,150,005.  !  •’hi'-b  -t1]1  be  M'cr  ci-ehangcd  in  a 

-  *  propoT'^d  ^  (irin  h-^rr  »  orop^n\ 

TiTE  PAEISTg^N  UAUVDRT  COM- I  on  a  of  or,  .hgrr  ,  for'pg^b 

T>A.\  YOF  TOROXTO  IMMITHD  -  Svndicafe  --hare  held .  - 

Hi  agreement  .\pni  '20,  R.  .X.  Ualy  Co.  ■rv.e  i _ la  . 

Ltd.,  agree  to  purehase  .$2l7.50(i  41497  I  company  holds  property  m  th? 

Hirst  Mortgage  Ten  Year  Sinking  east.  .,f  Pa- 

I''uikI  l-k-itid:,  hi'  .July  2,  at  rati,  of  j  niour,  and,  according  to  offieiala.  has 


I  ep.  I  tioi  ailenirit  *"  fore,  a- 1  Hial  p-iee 
O'l-ii  :  tren'I. 

' ''  (  enfs  a  l’(iun(l  rroii, 

I  J..,  fti  ati  .'.err  l'i  a  qiie  fiiin  the  .-'hi  r 
at'.iu  ru'  beii.l  ;.,'i'(|  'ha'  ib.-  roiiipair  i 
I  ail  di'P'i.-  n'g  (.if  IS  en'ire  C'lppei  nuil'ilt 
a'  a  t'-be  aieragcd  mi't|t||Ii  I'i'.cr.v 
po  iri  l  of  e.ippe;'  .-oh!  li.i.  Ill cn  at 
pl'iflt.  he  ,-,i:il.  ..\  t  (tirr'iil  pi  ice. 

'■'V''  a  p""f'’  '(I'.'ghly  2  e.  n'-.  .1  tii.uini 
.  being  made. 

;  l,r  .'ll,.  '"  reriiiti,  aciiuire.l  r-cnie 

ace.;  Il'  '.'  I'ia  ui.  lime  |.■,,lllle  fret  (e  Hii-' 
1"  r  t  '  aii'l  ii""tb  wb'cli  now  gii.-; 
H.('!'  ,1  iiiiil  !iba''li  ''f  g|-"ini'l  e:, 
''lui  iig  'Uiie  III  mile;  Suiee 

'j”  ■  niiilaig  V  .<  re  iim.  d.  '■  rir'v  <irrbie| 

,  ' '  I  la  '  r  '  ‘  en  f"!i  Il  l  a  it)  d  I  Hi"U  g  b  1 

.  .g  r|U':i  P"'iba''l'  JIT.',  v.  I  I  I  je-  l.'i'.lled 
.  ,  I.'i-  'l!'  al  Hie  I  1  el,  .  iiie  |ir"pfrtv 

Vil'l  p'"’.i'l  HI.  a'l  '.jitor’.  Il  ',  a  'Ia1i"''l 
1!  I.  Br'-'iii,  inana'ger^  'ep.irtfj 
'  '  '  That  iri'-e  ih--  datr  .a  ilie  aiititial  r. 

'  I'.ei'i  tIt  inirie  b-.'  be.-ii  pro.pi  I'lii  g  a ' 
'hr  l,)!..  .,f  .  'glltll  e\ri'  1.10(1  Ofle 

r'e(jn'!-  isf  reppri-  rneptlil'  ('i.  t: 

ha.e  li'T."  n  .cnie  betterni'lit  while 
■  a  g'shl  labje-  lU  (hr  xre  !ia'.e  dropped 
•  '.(.  •■  off  -jigb':- 

tt;  r.'tport'  Here  adopted  an.J  rlii'er 
'  or  re  e|e(  ted 

rini  New  Brunswick  Carrying  on 
V Prospecting  in  Gloucester  Co. 


Kr.  (l('i'i.  i(Ui,  .\.l{.  \V.  K.  .Me.Mul- 

!(  n.  iii.Tier.'ior  ((F  Tiiiuei;  in  liis  annual 
rciiiii'l  I'l  ibe  -Minisle''  of  Land  .'ml 
.Mill,.'.  iTiies  that  during  the  icar 
I'MT  prosin', -t ing  for  gold,  silver, 
lead  ami  iiine  in  ilie  Coutiiy  of  Hbui 
ecsKr  was  carrii'd  on  in  a  lei.,  ai 
li.'K'i've  iiitiniK'i',  and  Hial  no  ies.i 
than  (.17  milling  claiiii.s.  were  staked 
in  Ibe  efii|t(i\  we, I  (.f  llie  .Nf'pi'.igilii 
b'l'ci.  Ill  g'liiig  into  d(l;iil,'.  be  m 
poll  Hi.'ii  t'l  'l.'iini'.  Hi'ie  .'.lakcd  ai| 
l.liii  1  lee.  8..  at  \igadi|.  I'll  at  Xldl  I 
iieani,  "Vo  al  Tcia  goii'lie ,  and  i,, 
at  LiiHe  fti'er,  I'abiiie.di  and  Middle, 
l.and'ng  Hi  n'-'ii.  Hi.it  file  ('r.p  'i  ! 
lidaiid  '.finiiir  and  ailelling  (  "in 
P-iri'  '-'f  (  anada.  who  h  I'.ipcr.Tti  111 
pii'irh  F  oiijmb'a  ha",  (aken  opti.-.e; 
’•n  a  gt‘‘'''.ip  .-'f  I'l.airqi  e  ^|eiir]|Qg  f*-.- 
appro.i  injatelv  a  di'-tan.-e  .->1  fiap  ' 
milr;  al'-'ng  rbe  north  :  iilR  i'f  '!l|l. 
Itfeiin;'  bel'ceen  the  '.Arcanie  Mipc 
on  the  cact  and  Korpy  BrooV  on  thr. 

'•  qtt  PTc.  gdijj  that  tir-er^!  ej,pr.- 
riire-r  qf  rn iner a  1 1 red  rpckl  llC  aiC'rii 
the  line  bu’w  e-cn  thC'S'5  t.wn  point  .  ! 

and  ’ha’  the  company  has  .started  a  ' 


The  Broader  Meaning  of  Life  Insurance 

(ri.intinue'l  rroni  I’.igc  1*> 

all  ■  (''inpanie-  That  iliei  were  able  ing.  I'n  iiicreuT  iPiiimis-.ioD  rates 
I'l  w(;;i!U''r  this  irememioii  .  lirae  on  would  lU'i  ncce  .,anli  increase  Hie 
th<.*ir  retell rce;.  IS  to  ilii'ir  credii  amt  i  uiidt-rw  riter:,'  im  ijuie,  .  for  the  rea- 
the  fact,  th.at  all  ' 'Uiipanie  me,  Hif-ir^  :  oir.  I  have  ill.  1  (lUtlineil.  llie  an- 
ol'hga'ion  one  liumIre'J  .eni ■  on  Hie'  swer  .-.eem,;  lo  he.  a,,  il  ha.8  alwayv- 
doll'ie.  feg,]  I'lll'-S  S  of  h""-  eonillHon.  I'l'Pli.  tij  uork  liaider.  I  belici  C  there  n,o(  and,*  Mmo» 
bad  affe.  ifil  othei  lim'  nl  iniJf'iii  [  i,;  a  greak  opi'iiriiinitv  in  Hii.s  riaqii 
o(|l.  has  doiie  pup  li  i"  b'lild  publii'i  i  ri .  I'iie  I.  .S.  comii.iliio.s  niaiJe  a 
cnfi'Ien' Tiirciigli  Hip.  enliaiii  ed  ;  re,  rarcti  over  a  period  of  two 
P'lbltc  enrit  iili'll' e,  greaitr  propor-  pinntli-  and  found  Hial  800^  of  Hie 
(piu.  of  u.aiiopal  iiT'oiiio  are  being!  bii.one,',:,  wnili'ii  \\;is  "repeat.s" 
mce  lid  in  life  in  iirapee  xe.ir  liy  '  (le  of  Hie  ituln  ulual  '  written  up 
xeai.  riio  putilie,  feep  tlia'  lui'Pcy  ^  ijad  had  ii"  pi'i'iioii.  uiouraticc. 
and  tiiiiire  sccuni'  can  be  [uit  mini  W'liep  Hie.  e  figure;,  came  to  our  at- 
Hic  liami  .  of  life  inauramm  imtitii  ^''ull,l^.  w,  made  a  survey  m  ruir 
tiori".  \i  iHioiii  fc.'ir  a.i  proicii  tpi  re  .  own  office  ip  (ictober  ami  .Noveniber 
cent  dipiei  '-ioii  c\ perteiice  ol'  |a,  t  year  an'l  foijlid  Hiat  a.;  raucli 

Xlii'l  Xlect  I'nitdems  I  of,',  full'  a.:  11"f  luid  li.i'l  mi  prinious  iimur- 
\\,H,  this  rc.  pom-ilulity  Hti'i'c  an  Thia  lio"  s  bow  great  a  field 

number  of  problcum  Hiat  inn.u  Ik-  Hie  one  Huim;ami;, 

for.i  fullv  met.  I'eople  are  coiiipar- !  "'^1  -I"'  "'(umands  of  lorJay  are 

u.g  Hi.'ir  retiirii  of  Hiese  da.i-  w  iHi  j  tll'RLaml?  and  tlie  ten  Hioii- 

n.'i  .,  perfoi'iiian,  (IS  aiiil  domamliiigi  lo-moiiow. 

.  ..  . .  •11 .  .  ...  I  ’I  .)  go  liai'k  III  life  ili.-uram'e  as  ail 


iniJf'iii  I  I,;  a  grea  r  oppi'i  I  iinitv  iii  Hii.s  r,suil  koraold  .  . 

Iiiiblii;  In.  I'iie  I  .S.  coiuii.inif'.s  niaiJe  a  ,  " 

ll);^t!^•f•(^  1  IT.  r/JrrLi  nvrr  R  pri  Khl  of  (  O  Brii^n  Gold 

proper-  pinntli-  and  found  Hial  800^  of  Hie ;  file's^ 

-  being!  bii.onc,',:.  wnilen  w;is  "repeat.^"  j  Olga  G-i»  A  Oi! 
I'.ir  liy  '  (II'.,  of  Hie  imlnidual  written  'IP  HVIo'*'r'la''u "  ’ 

money  I  bad  had  u"  (irei  ioii.  uiouratic.  Prti.iour  Porr 
lilt  into  i  W'liep  Hie.  e  figure;,  came  to  our  at-  f’•l'•iOl<m  XMIartic 
imtitii  ^''ull,l^.  w,  made  a  survey  m  '">7 ,  ' 

tpi  rc  .  own  office  IP  (Ictober  ami  .Noveniber!  i  on.v  I 

of  la.  t  year  an'l  foinirl  tliat  a.;  raucli  J'ctdrso'i  <  .ab.Mi  . 
'full.,  a.:  11"f  luid  ll.l'l  MO  pi-eilOUS  iimiir-  I’emcrr  G.dd  BC. 

alice.  ■I'his  allows  Ilow  great  a  fi-’HI  '  fv,”","  eV.'l  k  (-.«■ 
inu  lie  '"'Hii'c  .'o'b  I'he  one  thiiu;;atKi;ij  PuklT  (  mw  ..  . 

(iiiip  ir- '  -k, 111  .and:-  of  lorJay  are!  Powell  Rouen  .. 

u'lHi  ’  -I'c  fill'  timuaimi?  and  (lie  ten  Hinil-  H’eitiiei  Gold  . 

•(  W  u  u  ,  ,  r  rP8ton  F  Doine 

lamlingj  ■-'(-"I'-’  iiTmoMow.  P^p.,p  .\,ru'rt\'(t 

f.,,..  |  .<!  T'l  go  liai'k  III  life  ili.-uraui'e  as  ail  (hwbrr  (.old  ..  . 

M  n  in  '  in -I  il  III  ii'M.  one  canuoi  find  any  Ouemoni  Mm. 


.m  i'\ plaiial  Kill.  'I'hcy 
going  nigiier  ami  w  am  t 


I’rciriid  (lold  .  . 
r'rP8t'3n  F  .  Doine 
I’rr'.p.  .\iru'rt\'(t  . 


find  ro;- 1 
1  know  will 


m,l  Hunk  we  sbculd  run  awa\  i  ''"I'm  of  ai'Hvily  Hial  lia  ■  biller 


from  Micii  a  problem.  Ii  is  our  duly:  peri  i-ioii.  'Ibiduglioili  all  bomi'  of- '  psH  |  ..i,, 

(,,  I  ,,,,,,  II,..  ,  ...  1,,,.  ...  I,,,  .  I  rii:c;i  of  Hie  liouiiiiioii  of  Canail.'i,  wq  R'-no  (.old  xtm 

'mb'  (ui,;:,,:  (  xmtm;  '  ,(:-  kaie  large  gioii.n  of  mci  "1--'- ,  7^ 

niP  11  m  our  dun-  boHi  \,  p  p  '  in  g  for  f  he  pur  pt.c.e  of  operai  mg  life  “• 

',  -'  .(d  I.l  .bead  office  per.  "11P"I  a  in'.uran.'e  copipame;'  profilal'ly.  ,  .San  Aptomo  G 

u.:;,.'  among  till'  rep, ■e;.eMtatlvi'.;.  IP  m.urapce  larie-,  lery  def,,., 

111.  '  eld  lo  kei'),  life  m  Iir.im.'  "ii  a  "t1  'lirfereut  lapdard;.  of 

. . .  plane  II  wa  ".  ipH  io  ,  raie  living.  In  I  ail  ")-.'  gl'P' I  all.i  .  life  m  ,-,o,ia  , 

ib.o  ma-je  il  po  Ible  for  a  per  on  to  ur.un-i  i;  md  irr.i  Inmg  wiHion 

p.c  '..r  bp.  in-uranee  tor  n.ent',  e-o-ept ,n ,  .mitdrland  In  a  pat 
',.1  and  bale  sudi  a  a  1 1  la 'to,  v  l-iw  it  .'eiiapd  life  m  iiranee  r.  a  piif 
If  '  n  on  hi,-.  preimurn  pa'iiien,  ..  ''e  enlerpnr.e  \  form  ;-taln  i!l 
!-,.  he  bod  not  reanv  pan]  aniHimgl  turanee  was  fir.i  Iried  opt  there  \ 

I'..'  'il.  protection  It  i’  going  T.  be.  Hie  canlon  of  Ha:  |i'  e,e,-v  mdliidna 
h.i'.l  I,.'  .  .-'Uvin.  e  Ibr-.e  p,  .1  |c  i  boh)  ,  (wenivone  r  re.pnred  to  (ak 

.  '  that  Hir.  rate  of  inlereM  p.-,!  T  ' I  'm  In.-iiranee  liipartniri, 
h.  be  (OMimued  We  ran  .  'v-  ■'<  "’e  (  .niton  deeidi,:  »p.,n  Hie  pre 

p  11  that  mtere:.i  rate  is  o,,L  let,,  '  m"im  H  ii'  run  on  a  ;oupd  aduarla 
p..  .,,'1  \,.oue,-.|„,iihii.v|ie,-t  be.-au'.  ka  r  I  .asked  one  of  Hie  eyr,  „ 

ot  ....  a  performaiiee.  that  il  um;  i  U'-  "xr  ">'  ■  Rh-'iiam  e  M'lieni 

"  arilv  i.e  .'ari-P'd  on  into  Hi."  fu  'd"'  "’'’xk:  P''"l'b'  pa.i  Hiiir  pre 

11"  \nv  man  who  po;,,' .  a  a  lu.i  mnmm  »•;  replied  Hial,  in  nmr. 

pp.  1  m  Hus  re:,p(..;l  is  taking  a  gr.  at  ne.'e,;sa ly  to  mak' 

.I'.im  e  1,111  Hien,  one  truin';  gue..;  is!  ''"'.'''"'f  puy.  generally  Hi.'.v  .pisl  mad' 
good  a  -  amiHier'.s  As  long  as  Ikeir  .vearly  .-ont ribuiions  wiHiou 
H.'  gov'.rnment  is  eontrilmi  mg  to  d'V  '"''l"(x  Pie.s.mre,  Where  an  mdi 


e-.eept  'op ,  w  It .ei  rla  nd 

it  .'eriand  life  m  iii  am 


In  a  part 
I-  a  pub-  I 


R.'..(...8  M8cD''n*dcf, 
Roeh"  Lens;  1  dr  , 
Rovsl'ie  -  , 

■San  Anteees  G  , .. 
hha'skev  ,  , 

Ihri-nn  (,er(4o«.,  , 

sp-.p  r.,..!,  .... 

■-'I  -red  e.eld  ,  ., 


With  one  '^I.'irl-ai  Xtalartir 


.'1-  o  -ei  i.'im  Ml'-  O'  ',1.0...  ..a  l"ii’'  ■ 

lie  enleriinr.e  \  form  of  stain  m-.si 
miralT'e  wa-;  fir.l  trier)  'Hit  there  fn  '  7';db.,i  Pa-.r, 
Hie  '•anion  of  Rale  ei  erv  indllidnal  ' 

over  luenivone  r  leipnrei)  to  lake 
t  ’  11(10  file  I n: 'ir.| I1'-e  liipartnirnt  1a'-br,i,  r.-!d 
of  the  ,  .niton  (ieeide,;  pp.in  Hie  pfe-  j-r-k  ib>gl'"i^ 

iruuni  H  is  run  on  a;  r,iipd  a,  luarlal  aVbuVi' l.eid'''' 

b.i  I  I  asked  one  of  Hie  eyri  u- 

tivr.  o'  llv  ,  eni.'  iiK.niance  selienie  !  r 'ead«dll 
bow  they  mad<;  pe"|ib'  pa.i  Hidr  pre-!  q,| 

rniuiim  He  replied  Hial,  in  most  !  iv„iu,.r.; 


I  *k»  Gold 
FrttroI»u»r) 
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r.c  f'iL  it  w;kt  ID’I  y  to  niiil\<^  v  ulc.iti  Oils  ..  .. 

■■niyoiie  11.1.1.  generally  Hiey  jnsl  made  Annilri  M. 

Iheir  .l  early  eont ribui  ions  without  « 


■  del d('|imeiit  of  the  eieintry 
'IK'S  and  as  long  a.?  they  an 
,  ontrol  intcresi  it  is  m-cl, 


llieir  .leariy  com  ,  mm  ions  ivmioui  ly  M.nrs 

any  iimlue  pie.s.mre.  Where  tin  mdi-  Wipsry  o.ughlan 
lidiial  (iiubi  mil  riay.  lie  "as  requir-  XIMod-Caddiac  .. 
I'd  lo  pul  up  as  much  of  Hie  inoiiev  /''(dillac  •• 

,  ,  ,  rr  1  1.1  .  ll'iir  Y, inker  Girl 

a,'  lie  I'oubl  affoKl  ami  Hie  resi  wa.s  ' 


Hiat  Hicy  an,  going  to  iiiflid  I'd'l  f”"  Imn.  Anyone  wlio  eould  not 


il'on  I bi'iiisclvos  a  liigber  I'.'il,'. 

I  III, 'rest  rates  will  lie  kepi  a...  ioiv 
'401 1'l'imirn, s  can  lieep  Hkiii.  It 
ni.v  I'diif  lliai  ive  can  look  for- 
'  a  I'd  to  a  n  era  of  low  er  iiit  i  ic  1 
I'l"  idiii  It  will,  "f  ''"111'.'  .  i'-  u  1 1  m 
i  gin  r  (  "  '  of  III  || r.'i  Mi'C.  W  '•  in 
■  amula  ai'c  Id'-  .1  willi  a  f.i  1  ora  hie 
Ilo-l.ll'll  r;,le  Ilieie  1,  iiolhm"  lo 
lei  I  a'e  am  inarke.)  cl.an'..''  m  ou' 
wior'all,'  rale  Ihai  I  liei  e  c  po' h 
ng  to  inrli'  ale  (li.-rt  P  e.i  n.itrrr  t 
•  .'er  W  ill  f"'  off.  ot  b'  a  hrnei  ,,i',r 
I  a  i'l"  I'a  ’i' 

((  tbr  pir-cijt  tii-jTr  hfr  '  n  ..  .j  r  a  n .- g 
'  ■  qi  pa  n  IC  .4  ;j  rc  uoi  .  I'largmg  enrej^h 
•I'a'i'.nr  ’o  takr  .jp  the  rgpcn;c.  r,f 
‘tr.ing  hur-inc;.  ;  111  rnc'r’.  "  a  .’ s '  'be 

"■>.  pc  n  ;  arr  greater  than  fbe  Irigfj. 
ir.gs  7  here  ba.s  beep  -qipe,  ag'ta- 
tj.-.n  for  higher  erpuniinc  jr.ne  tr, 
agent;.  If  eop-imissions  are  inerf-as. 
•'l'i  there  1."  only  I'lP.e  pI-aFe  from 


pay  aiiiHiing  at  all  aiqilied  for  re-  breii.  Ireil 


iief.  Thev  eould  Mot  l  eiuemlier  kav- 1 

iug  li.ul  aiii  experience  with  Hie  ma n  ’  ri.ijliousi- 

who  woiibiu'l  pay,  lie  Hmuglit  Hii.sd.isi  Cresi  .  . 

|i|i,'.  if  anv,  ivoiild  haie  p,  go  lo  j Oil  .. 
...  I  I  loni*'  (Ji  I  .  , 

■  I'"!'  Hur].,or,  IL"  M. 

I  In'  I'l'.c'ilils  "f  till  .  hair  been  fai-  Lok.  lr,a',o.,i»  . 
"I'.'ihle  from  Hie  pojiii  (.f  \  len  of  ip.  Malir,bir 
dnidual  life  m;  prance  cnni  pa  11  ies  j  Miee* 

Operalmg  m  :  Iw  it /r  r!.-,  nd  Ip  l.ta  le.  |  p^.'.  nr-  KiikLel 
U  w  ;  aiil  that  Ihe  re,nl|-  of  the  '.’U  Sdl-c'isn-. 

'  hepir  had  been  1,-,  make  pe,ap)p  , 

...  .  *  I 

in: 'll'aU'  e.rori;..-ir.u;  T  her  Ii^er)  p, GoH 


iil"M'  0,1 

(lie  0,1  . 


,  -  henir  had  been  i.i  make  pe,ap)p  r,''’'"’] 

in:  nraU'  e.rori;.r,r.,i;  T  her  Ii^er)  ppnk.e'  GoH 

iifr  iLi;  nraiTe  and,  a'  -oop  they  rdbb  'lon'bu" 
n.-e  'leie  able,  were  eager  lo  .-jdd  to  thcu'i  T-rreikamirs  X'  .. 
J.gb  Ih,-  apphec  t.a  an"  '-oijn.l  riipB, 

V'i  ■'■o'lr  -rimg  prorpq.'t  of  t,ad3,v  ij!  x.-no  fliiitj 

(Pc  t.be  poteptoi  biiver  of  the  fiitijre  ’5f»pf*r  '7rH 

F....peremee  ba;  pro-sd  tb^t  (he  i 
1,^.  man  w  br,  act'iailv  goej  after  b'if!- ' 

neys  get?  It  T_.ifr;  ir.='iran''.e  succf.ss  i  (7arti«r Mji-rti-- 
is  no  accident,  he  earn:-  what  he  getf  I  *7xnt.ra!  Cad'iUr, 
...jV  through  constant  application  tq  hie  I 


1'7.50  without  aecruc'd  inlerc.st. 


w'kst-bidk  lo.n’i;  lac  .mfxks 

LIMITHIJ  -  -  By  AKrceriit  nt  April  1. 
optioned  tsi  -N'ih  1  H.  Know!,'.'  Ltd  . 
Toronto.  IDiMidU  .diau.s  at  tl,r,.  ami 
one  lialf  rent-  |,er  slui.,'  ii.i.iaPli-  Y  'g.'" 
I"  I  ne.mtii  • 'imipiiii.i  iiieiii'jipra'e'l 
Mlgus;.  R'.'H  ((tilt, I  a  iiHiPi  ,/e.|  lapi'.rl 
:i  1,(11, .iKiii.  $1.1,1,  par:  i.s.', led  1  .luig.r,,,,;. 

I'.LLN  P  I-:  MINI-;.-;  (I'.t.'O)  Id.MI'I'l-:!, 
Kigis'ei'i'l  a-  Seennty  l"m'r.  ineo’- 


ja  strong  well  definiid  vein  .sy.stoin.  ■ 
j  iJiamonri  drilling  Is  jdanned  upon; 
.MfXKsI  eomplerioti  of  financing.  Wk  f’oleman} 
Xl'iil  l.j  IS  iiresidi'iit  of  Hie  ,  oiiijiany  wiHi  ')'. 


drilling  program  to  find  out  whether  companies  ran  take  the 

or  not  the  mineralization  is  enntimi- |  r.;<pfn.'e,  .,nd  tli.'it  is  from  the 

luis  and  to  determine  the  value  m  poij,.yholdi'r.  Tlii.s  will,  of  .-ourse. 

OOpln.  t4  7irl  iit  iTi8;n  rji  tu’r*  I'nn  t  fUff  3 


r  I  ?|)B 

Arno  Mints  . 
Br*;!*  Cold 


.10b  The  f  rst  resposibiiity  of  a  life  ,  Mo^O'c Hall 


extra  r;<rien.se,  .md  tli.'if  is  from  the.  'nsuranre  man  is  fo  himself  and  hi;. ;  Monta;!,..,  Gold  . 
policyholder.  Tlii.s  will,  of  , -ourse.  to  c.irn  enough  money  t'» ; 

t(ud  to  make  insurance  contract;?  m.untain  them.  No  one  eati  make  a  i  Reward  Mining  .. 
li'.ss  all r.'icHi e  to  Hie  puldic.  Agents  lixdGi  iiitliout  planning  and  working!  H  lonipij'in  (.(idilUc 
m'u.'t  realize  Hial  at  the  prc.sciit  1  ime  i  f"’’  '*•  ,  ■V'''''.  ('nflofwriier'.s  socomi  ]  x-Broken  lots. 


'I \Xl  FV(  TI  HIX;  IN'  Ql  lillKl 


ni.nintain  them.  No  one  can  make  a  i  Reward°M,ni,m‘'^'^ 


XL  .Miiiigovaii,  1  ici 


t .  aii'l  W.  I  II, flit  -■ 


r.fh.t)  manul'aituring' 


I  ('.  '  ilipil,  seCI'etai  .v-l  I'easUl  ,'l'. 

I  .Xian  h.  it, .'is  ii/al.j  nut  tun 
Hiipit.-il  rt. ,1,1, ,.(,1,(1  'hare.-'.  $1.0(1  par 

a-d  I  .,,(',,.(,,1,1  .-luij'i  s  for  (op  tuipa 
•en'i-d  el.ahii'.  Three  ftip-k  !.ake  An-a 
.'idPii:  '  Xt.nmg  liiii'ppi.  H'ad,ir;'a' 
1  •1.)  Richmoml  Bh,  W,  .'1.  Tpronip. 


I  in  Itcp;  (  Miplpyed  ail  aimual  ui  ,  ra 
I  1'(|.S7(;  pe,  .,,im  Ml, 171  mal.' 
.'ig.tii.'.  f.  male  a,  si  s_',:il'.'.  l-V  I  m 
I  ,e.'  ail  1  wages.  Ti,..  fill  me, 
lumib,  r  2;..8.‘.L’  male  ami  ,;.'Pi  I  P'l 
'ariiliig  7.i;,;:;.  w  liil,.  wpge  . 

Cl.-  li:..';i;>  ma!,  ami  17. ("'I  fe 
rarm.i  $1  j;(,7ii  1  .TO  I . 


exiicnses  l;(  I  p  on  going  up  and  coni- 
I, allies  rce!  Hull,  iiirliaii;;  iiilhili  Hie 
!,,iim,ls  "f  ic'.iel  ii'abi  1  il  .1 .  no  i  haiige 
,aii  -afej.i  be  made  il)  ('(immis-iiuis. 
■*lii'l  Work  lliii'der 
III  -Iii'e  III  Ibis.  Hu-re  Is  no  rea- 
s'ln.  Il  ni.v  iqiiiia'iii.  w  l,.v  de-i'ri'lig 
life  imde)' w  I'll ers  slnmld  no;  he  ahp. 


|ii'"|i,  r  i.laiplard  id  liv-  hic 


for  it.  life  undorivriler’s  second 
rc.siiiinsibility  i.s  t.o  Hie  peoj,!"  of 
this  ('(miitry.  ll  Is  a  sin  of  o;nis-j 
Sion  lo  aiiow  your  lici.ghboi'  i,,  g,,! 
ivillioul  life  insiiriincc.  Il^s  ihiril 
resiionsihil it  1  is  lo  mainiain  ,,iir 
lireselil  high  iiicial  and  I'l'oii'ini'c 
slaiidard  of  liiing,  llirou'Jh  Hie  ade- 
<111. lie  (list  I  (lull  ion  of  lif''  .nsui  ailee, 
Thai  is  your  task  it  is  iinlecil  a  no- 


X —  Broken  lots. 


\NNI'.ll  salmon  i'O  I  .  K.  j  import.'  amounting  to  £4.522.211  as 
Ollaiva.  Sun,'  l!i::;i  i;(lm.  of  im-  |  comiiared  wilh  £  7()5.5,)4  (  i;  4.1 2.'.,.'n  2 1 
I'oits  of  .'aimed  -alinun  into  Hie  I'niled  I  in  liCh!.  Import.'  from  .Soviet  l!n."ia 
Kiii'-'iliim  III, 111  ('ana  la  ha.'  shown  a  amoniileil  u,  £  I  .(Hl.lh'l.',  jis  again.-l 
'Iiaii.i  III,  tea-,.,  wiiu.s  I).  I!,  Ill,  l".n.  .£  I.iil:i. 1101  m  in.'p;.  -ui  i  .|;,p„„ 

\-'i.'!ani  (■anad:;ui  Tiade  Comiiiis  ,  ereililed  with  import'  lalneil  al  £1, 

Lti pool,  in  ,|||.  ,'ommer-  .■iH2.:!(i.S  (  L  I .'('i'k'Hl,  in  Itt.'iii).  Impoi  l' 
,  nil  i  III,  lligi'iiie  .liiiti  iiai.  In  Iti.'lT  tla.i  fi.im  Hie  I'niini  Slates  wore  I'alilPd 
were  valiK'l  at  £705, ISO  out  of  total  iat  £1.00.5.900. 
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Am.  Inter.  Corp  . 


,  Am.  Sugar  . . 

•  Am.  Tel.  *  Tel 
Am.  Woolcp  . 

.  Anaconda  Copper.  ,, 
;  Alchieon  ,  . , 

(  Atitntir  Refining  Co 
\uhurn  Motor*. 

,  Baldwin  Loco  , 

!  Balt.  4- Ohio 
t  Rarnsdal)  (  orp 
'  Rrtbichrm  Steel 
Borden*  --,g, 

'  Brooklyn  R.  T..,,,^ 
,  Canadian  Pactfif. 


Apr  27  May  4 
1W9  1P99 


N'.t  i'rovit 

-  ll!  _ 

-  w  - 

^  3'i  nioviNriAi, 

“*  .Mh.rlii  , 

4"  *  i  Ho  . 


ProvincUil  and  Municipal  Bonds 


Rritiah  rolumblft  . 

1664 

k 

n- . 

331* 

Zl 

X"«A 

n«  . . 

Manitoba . 

Db  . 

tZ3U 

New  Pfunawdek. . 

5»W 

Do 

Nova  Seotja, 

Z7iJ 

-r  h 

Ontario  .  . .  ,«a . . .  . 

Z2 

+  s 

no  . 

H 


+  v; 

b  s  § 

+  1  '4 


*  Ontario  YHx'dfo- Electric  Power  Commiseioni 

Do  .  ■  . 

Prince  Edward  laland  . . . 

Quebec  ... 

»a*katchewao . . 


pref  . 

Chicago  Rock  la...^ 
ChrypW  Mot  of*.., 
Coni.  Baking  A  , 

Po  .  B 

I  C ontinental  Can.. . . , 
Corn  Product*,  pf«^. , 
Crucible  Steel  .  . , , , 
Cuba  Cane  Sugar. • 
Columbia  Gae  . 

Du  Pont  .  —  • 
KHe  Railroad  .  m* 
Freeport  Texaa 
General  Kleetrlc., 
General  Motora,,.*, 
Goodrich 

Goodyear  Tlra . . 

Great  Norf hern.prw. 
Great  Korehecn  fwe.. 


Inter.  Hydra-Elec  . . 
Int.  Paper,  pref.  naw. 


Tohna-Manville 
Kennerott  Copper.. 


!  Miasoiiri  K.  and  T  . . 
I  .Montgomery  W'ard.  , 
I  National  Biscuit 
j  Vational  Caah  Rag-  . 

!  N.  ^  .  r entral  ... 
Northern  Pacific  .  , 
Packard  Motora  . . 
Pennsylvania  R.  R.  . 
Preeaeri  Steel  Car, . .« 

Radio  Keith  . . 

Republic  Iron  A  S.,. 
Shell  Cnion  Oil  . ... 

Slo**  .Sheffield  . 

Southern  Pacific  ... 
Southern  Railwa.v.  . , 
Standard  Brand* 
Standard  Oil  of  N  J. . 
v«ta!ida-d  Oil  of  K.Ym 
Studebaker  ... 

Tenneaaee  Copper.  . 
Texas  Gulf  Sulphur  , 


I  S.  Induat  Alcohol. 


po..  pref.  ,  ,, 

Vanadium  . 

B*e?f Inghou**  . . .  .^ 
Wnolworfh  C'o  .  , , 
W’orthington  Pump.. 


1004^  +  m 


MvwiriirAC 

City  of  Chariottetoam  -  1—  -  - 

City  of  Halifai .....  . 

City  of  Hull 

City  of  Levis  - irraw 

City*  of  It  I 

^  City  of  Montreal .  . . .  m tw- 

City  of  Ottawa. . .  1! .••• 

City  of  Quebec.  .  .  ,  ♦♦.1 

r  City  of  Saint  John  ....  •«•••••• 

City  of  St.  Lambert  .  ^-ait  r  - 

City  of  Sault  Ste.  Marie  . , , 

City  of  .Sbawinigan  Falls. 
f’lty  of  Sydney  . 

City  of  Three  Rivers.  •••»««*•••  •r* 

•  City  of  \  ancouver 

f'lty  of  Westmotint  .  ,  . .  4,.. 

•  City  of  Winnipeg  .  .  . 

•Pavable  Canada  and  New  York.  a 


Rate 

Maturitv 

Bid 

A,kaJ 

9^, 

I  Mrh. 

.  1847 

40 

ftft 

84 

on 

1  '•rt. 

108ft 

48 

ho 

80 

00 

A^f. 

16  Fob 

104  V 

102 

on 

108 

0l» 

8'^r 

1  Sopl. 

1089 

08 

Oft 

101 

00 

1 

)  Or». 

lft8.2 

92 

On 

ft' 

00 

AT. 

1  Ap'. 

1047 

99 

fto 

oa 

Oft 

4‘-S 

1  Clrl 

1081 

8.8 

.80 

SI 

80 

.81^ 

16  6fav 

|08O 

109 

80 

112 

80 

4  Is 

16  Apr 

1P91 

102 

80 

10> 

X.0 

4(.S 

1  0  Sop.. 

1082 

107 

no 

no 

00 

.8Ui 

1  .lul.i 

1049 

11-8 

78 

IIP 

7,8 

<‘5 

I  .'lino 

10.50 

in 

78 

114 

T  S 

4% 

1  .I’lno 

1071 

|0« 

00 

JOO 

no 

4^. 

1  Aug 

10.87 

109 

28 

loft 

28 

•Da 

1  .Tan. 

1070 

117 

80 

12ft 

80 

1  Orf. 

Pi.s 

oa 

80 

lft1 

«0 

1  Aug 

tft. 88 

107 

00 

lift 

on 

4% 

I  6  Aug. 

Iftft.ft 

91 

ft|> 

99 

00 

9'*’ 

16  MrX. 

lft82 

78 

8ft 

80 

00 

1  Aug. 

1ft.8« 

9ft 

00 

74 

00 

9ls 

1  .Iiil.i 

lft.82 

98 

00 

100 

no 

1  .Inn 

1ft. 82 

108 

00 

lOS 

00 

8  tj) 

1  .XI  a  V 

lft82 

10.0 

on 

109 

00 

8% 

1  .VI  oil 

1ft. 84 

|01 

00 

104 

no 

8% 

2  Julv 

1ft  89 

108 

no 

tOfi 

on 

1  Mrh. 

1048 

101 

78 

104 

T  •. 

4  '-a 

1  Apr. 

IftVl 

98. 

.80 

|0! 

80 

1  .llllv 

lft49 

118 

00 

Hi 

00 

1  Ort. 

lft80 

10ft 

00 

109 

00 

4*^ 

1  Mav 

lft4« 

100 

00 

10.9 

00 

fift; 

I  May 

1948 

•2 

no 

fifi 

on 

sl; 

1  June 

1081 

lor 

80 

110 

00 

4M> 

1  May 

19.89 

101 

00 

101 

on 

60; 

1  Aug 

1944 

104 

no 

107 

on 

4'j 

1  Nox-. 

Ift. 88 

100 

no 

109 

00 

O'-;. 

1 8  Jan. 

1070 

AG 

00 

89 

no 

4% 

I  May 

1084 

lOX 

00 

109 

00 

4U 

1  .Apr 

1991 

89 

00 

89 

Ofl 

nada. 

New  York 

and  ?,nndmi 

Canadian  Active  Bond  Prices 


Tb.  f.llow^nt  f.ot.ti.iw  are  (urni.h.d  br  Th.  InvMlment  Deal.r.  A*»«eUti.a  .( 
Canada  aa  at  May  3,  I93R, 

government  BOND.X 
Int. 


r>om.  of  Cuiada  Bnnd(<  , 


t 

B 


CaD'’witan  lunu 


Rata 

Dua 

PayahU 

Maturltr 

Diif 

AakH 

2S 

jn 

r 

June 

1 

1043 

102', 

lOrPy 

.1 

.TT> 

r 

.lime 

IP  Ml  -.6 

ftft*. 

100*^ 

zv. 

AO 

r 

(let. 

18 

I  PSP 

102 

10.1 

3 

AO 

r 

Ort. 

1.8 

IP42 

J0|«^ 

lO.-A** 

•-<w 

AO 

C 

Oct , 

18 

l"44-4'' 

10414 

10,81- 

4 

AO 

C 

(Vf 

1.8 

lP43-4i 

108*. 

109  y. 

6 

AO 

r 

Ort. 

Lx 

1P43 

11.9*4 

114'’ 

*'i 

AO 

r 

Oct 

1.8 

IP44 

112 

113 

41, 

FA 

r 

Feb 

1P46 

112 

113 

6 

MN 

r 

Nov. 

1.8 

lP4t 

inu 

MN 

r 

Ne\  . 

IP46-.-.6 

inu 

nz'i 

44, 

MS- 

f 

Nov. 

lP.i:-67 

111*5 

112'* 

4S 

M.\ 

r 

Nex  . 

IP46-.S3 

lies 

I13«i 

I'i 

MN 

r 

Vox. 

IPIP-.SP 

lift' 

M4 

4 

AO 

r 

Del. 

18 

i:m'-6.j 

IftX'a 

10ft  V, 

it '4 

•If’ 

c 

June 

1P.6K.K.; 

loot 

101 1. 

3 

M3 

r 

8ep( , 

1.8 

r.rp* 

Bftl, 

ftOlt 

31* 

.IP 

r 

June 

1P4K  4P 

1  OM  1  j 

1"4lk 

3'-, 

M\ 

r 

N'ov. 

15 

:343-..i 

IPGS 

IftXS 

rUBMC  UTILITY  BONOS 

Int. 

Rnto  Ou.  Csyabla  I 


Ifil^  191,  20 


Montreal  and  Toronto  Cnrh 


Week  ending  May  Srd,  lft9R.  - 


—  ■  11>39  —  f'urrenl 


Unlisted  Canadian  Stocks 

Supplied  by  Kippen  4.*  t'o.,  Inc..  Montrenl 
(Subject  to  confirmation  and  price  change. 

Rid  -Aake 

•Abitibi  Power  A  Paper  7^%  pref.  2ft  2ft 

Acadia  Sugar,  com  •  ^ 

.AlgomaStecl.com . .  9’'*  ft 

Do.,  pref  4.^  4ft 

Rrandram-Hendereon  9  •’* 

R.r.  Pulp  4-  Paper,  com  .....  14  19 

I.>u..  pref  .9ft  9.% 

B.C.  Sugar  fteflnerv  . 80  84 

Burns  4  Co  T.td-  A”.  .  . .  4  9 

Do  .  B  ..  2  1 

t’algary  Power,  pref . .  89  89 

fan.  4-  Dom.  :4ugar  ...  70’^  7.9 

fen.  Fairbank*  Mome.  com  .  .  2ft 
fan.  Kur  Auction  Sale*,  pref  ...  7  10 

l  >o  .  rom  ...  4  7 

Can.  Industrie*  Ltd.  -A  *  .  Iftl  202 

Do,  B*’  184  188 

T>o.  pref  LtA  190 

fan  1ncpr*oll-Rand  . 10.9  |08 

fen,  In>efitor*  A  7 


2ft  A 

HAi  Sl.fiftb 


1  |o  1  .in  !  00 

^  KO  bO 

m  ir,  iT’t,' 


DMT  I.AI4  80c  ». 
:iiH  2.9*4  $1  .toi 

2ft Ir.l 


.Acadia  Sugar . 

j.r,  00  Asbestop  . 

Aluminium  Ltd  .... 

Do.,  pref  . 

Rathuret  ‘  B”  . . 

*5**8lb  Co.,  A*' . 

Beauharnoia  . . 

^  Belding-Cortioeili ..... 

ll.finb  . 

B.  <  .  Packer*  . 

*; ;  Bright  Co..  T.  O . 

[  *  1  lo  .  pref  .  ...... 

*7<^  Bulolo  Gold  , 

I  Calgary  Power,  pref. .  . 
fan.  4  Dom  Sugar.  .  . 
f  an.  Bud  Breweriea  . . 
$2.80  C  anada  Mailing 

fanada  Paving,  pref.  . 

fan.  Vinegar* . 

gOo  Can.  Starch  . 

fiOr  Un  ■  prnl 

$1  00  Can.  Industrie*  B'  .. 

$1  no  Do.,  Oref . . 

Int.  Can.  Int.  Inv.  Trust. 

Do  .  pref . 

fanadian  Light  . 

Canadian  Marconi 
fan.  Nor.  Power,  pref. 

"  Can.  r.  4-  P.  Invest  . , 

.A'v  Dr  .  pro/  . 

C’an.  Vii'ker*  . 

,?  bOb  f'o..  pref 

>2  r.o  C  an  Wire  B.  Boxes  A  . 

Celrlli  I'ond  Prod  .  . 
Do.,  prof 

lot.  ^ ’t.\  Ga*  4  B'lectrir. 

70^  Cons  Sand  4  Gr.,  prej. 

f  laude  Neon . 

I  f  om.  .Alcohol  ... 

I  fom.  Alcohol,  pref  . 

$2  00  j  t'*onpol.  Paper  forp.  . 

<  onsol.  Preve  Lid 
I  ("orr.  Paper  B*tx.  pref, 

\  '  I  rown  I  ’om.  CMl  . 

jl  00  (VI tic  Knittirg . 

\  I  *A\  id  4  Frere  4“ 

I  I  B 

r*ehe\ilefid  Aircraft  .  .  . 

’  Do  .  oref . 

92lyc  I  0«her  .Steel . 

K*',.  I  ’o  .  pref . 

.9  OiM»  Dorn.  Engineiwing 
N  ',  i  Dom  Oil. loth 
=.0c  ti  '  ! ’oj.tiHcone  Paper  A" 


•80 

24^'  28t4 


2ftU  901T  20^ 

•10 

19  181$  18 


•ftb 

14V-;  1.9 
1  20  1  i:> 

108  109 

1  20 


_  18U  19 

1  40  ftr.r 

IJO  109 
1  on  1  7.9  ,bOr 


2ft 2.9 
102'-.  ftft 

22’ 5 


82*4  9, 


4  '.t 

74^4  84 


Irii  Dooi.  Kdrif«4*  Steel 
t*.'*^  '  Do.,  prrf 
$1  r»0|>  Ka*t  Kootenay,  pref. 

$1  :.0l»  Kai**  DMine*.  prrf 

KuropCMii  Floctiic  A”. 
t42  oob  I  Do  ,  w  an  ail  iM  .... 
j  !•  ’cef  Air»Tefl  . 

,A  I  Kair«-liild  .Aircraft . 

I  I  ..r  Pow  Sec 
9'*',  f  rH*ei  f  o\  • 

I  »o.,  s  ot  lru*t 
I  ^•■rr^nlall  *  I  td  ,  pref 
$1  i  .*  !  lien.  Steel  Were*,  pref, 
Mdicreat  follrne*  .  ,  . 

In  I  Do  .  prrf 

Hone\  pew 
A  Do  .  pref 

$.♦  till  Humberpione  .Shoe  .  , 
Hydro  F»Ici  t*  ic  Sec 
A  Hunter  \  Dd 

tl  OOP  Int.  Paint* . 

$  I  OOb  I  ’o  .  pref 

Intercity  Baking 
7''.-  I  Interstate  Rovaltv  A” 
TO,  i  Do  .  •  B  ’  ... 

Lengle.v  Ltd..  cf»m  .  . 

.SOr  T»o..  pref 

.  .  1..  Sf  .lohn  P.  4-  r 

...  T,.  Sulphite 

Ma^'tim*  Tel  4  Tel 

l  »o..  pref . 

$2  ftft  j  Meleher*  . 

7'‘f  1  T>o.,  pref . 

Merrui’.v  Mill* 

7^;  '  r>o,.  pref 

$2*  00  1  Mortrrel  I*.  Power. 

7*%  I  Mont.  Kef.  4-  .Stor  \  T 
$1  nO  '  Do  .  pref 

9*“,.  ■  Mai  l.aren  P  A*  P 
$2  Oft  I  MacK*»r7;e  Air  Sr-r^ice. 
8^;  I  Om  Silknit 

O'",.  I  I  'o..  pref  . 

$f  90b  Pat  on  .Mfg  . 

\  Do.,  pref 

;  Power  orp  .  pref  .  .  . 

.  .  ;  Quebec  Telepborr 

1  Heharce  tivairi 
40c  Robert  Mitchell 
Cl'',  Robert  simpson.  prrf 
,  RogerR-MajcRtic  Kad’o. 

A  i  a'Tiia  Bridge  '.A  . 

$2  00  I  1  )o..  R  ■ 

7*"..  j  '■o.  Can.  Power.  pY»*f, 

;  ' I  and.  flax  P-od 
T'"-  i  Stand.  Pa’  \  Mate’’isil 
$2  •)(•  j  1*0,.  prrf 
12  "ft  1  '“Uperteef  Petrolrijrr 
I  Tio  .  \  T 

4.9  2-»  j  ■'*00  A  Sbi.p 

•Ajperjdk  Ilorierx  , 
fio,,  prrf  .  , 

A  rhaxer*.  pref 
$  I  00  ,  ru.  .  com 
.  Thrift  Store* 
f’o,.  pref 

Tf,  ,  I  nitod  Fuel,  pref 
i  I  nited  »Se«- 

"O,-  !  Amuaeirierit*  A". 

^  1  I  i  ited  1  totiPe'’* 

\\  a'erlno  Mfg 
42  00  W  alkc*’x  ill«*  Bri'wcrx 
Int.  ! 

$1  00b  Ini.  Ir.lrriin  di\ ub'iid 
•No  tran^a'  t-on*  fins  x 
$9  lio  b  Piu*  i  oMii-^ 

9",  I  A  a  c  of  ari'i  ar^ 


A»k  High  Low  Dtv.  Rale  t’an.  Tube  4  .Steel,  pref . . 

i  Do  .  com  ......  •. 

^  !  Do..  2nd  pref  . 

«.  94^$  47  $2  00b  ;  f an  We*tinghouse  . . 

ftO  7S  I  Chartered  Tru«t 

9%  < *ha*e.  A .  W.  S'*",. 

4^^  2*^  ...  Claude  Neon,  pref  . 

9  2  ...  [Con*  Dix  Stand.  See*.,  pref  , 

.>w$  2A41  .  )  Do.,  com . 

^  4^;.  I  (  rown  Tru*t  . . 

^  in.A  L9IM  (  Doniipion  Tranaport  Co 

14  ft  .  .  j  Doni  U  oollen*.  pref  . . . 

*  9  51$  90c  I  Do  .com  . . . . 

9'"^  I  Dunlop  Tire,  new  pref.  .  .  .  ^ 

901$  24^  $9  on  ;  nupiii*  Frere*.  pref . . 

871^  8.91-5  j  Kasicrn  Trust  fo  . 

72  .APUi  $1  .'•Ob  I  Fed  Gratn.  com  , 

^  ft  9^  90r  I  Do  .  fit  2^*,,  pref  . .  ,  . , 

..  9fi  28  |1,80  j  For  Power  Secs.,  pref . . 

1  A.  I  Kreiman.  pref  ..  . 

^  1 7 Ij  19  11.20  Great  Wr*t  Life  ......... 

^  fii$  8  (iiielph  Carpet,  pref  . 

„  10,  ifi.%  7c-..  I  Do  .  corn  . 

^  202  jTft  $7  00  Halifax  Fire  Inaurance  . 

..  1.^7  l.sr.  7^f  InxcRtment  Bond  4  Share,  pref 

2  I  . .  1  •  ‘  um  •  • 

..  $b  on  ln\  Foundation  I  nil*  . 

^  tSlg  19  l.egare  p  T  .  Limited  .  .  .  . 

1  4»»‘  dr,r  .  London  A-  Restern  Tru*t*  . 

IJO  109  7%  Mans9*ld  *rhealre*.  pref.  ,  .. 

1  on  1  7.9  .sor  .Manufacturer*  Life  Insuranee  . 

a  ,  .Ma'‘itime  Tel  4  Tel.,  prrf . 

H  4  ....  I  to.,  <  om  . 

,9|  i.s  .  Mcf  ormteU's  Ltd.,  pref  . 

211$  17  |i  .^o  Dii  .com  . 

4  ♦;  9  Int  Moirs  Ltd.,  pref 

8  10  ;  7;,^.  Moni*-cal  Aircraft  Indusfrjcs 

.0.  ps.-  Mont  City  4-  Di»l.Sa'  .  Bank 

91)  .  ,  .0  jk  Motif.  Finance  fi'T  pref  . . 

.9.%c  1  *,r  Montrtal  1‘ruRt  .  .  .  . 

J  bO  00c  ...  .Ml  Rox'hI  Hotel,  j>ref  .  . . 

4%  4  40,-  !  Do  .  cortj  . 

j  New  IMunswick  Ry 

11*^  12  |1  00  i  New  B-unsw  ick  Telephone 

Vft  82  98  7^  :  \  s  I  .ght  A-  J’ower,  com 

21.;  .  .  .  .  '  Do  ,  ii'cf  . 

2  ...  Prfiv.ncial  P»ank  . 

I.;  .9  ....  Pr.*x  incial  ’I'ranaport  . 

1  or*  ...  Prudential  r''ust  Co  .  .  , 

St-^  h  ].  Que  Pulp  4  Paper,  pref 

tj'Y  1  Rcl  f fiain.  pref  . 

tv  ^  '  !».... om  . 

1 Ro\  al  'I  rust  <0  . 

9.-.  22  Int .  I  Seal  ( >-sac  .  .  .  . 

*  SlM’rbro.ikc  Tru*t  f*o  . 

Ti’s  9'^  Stand  Aniuscmeri  Co  .... 

J I  „  9  j  Sl.unil  (  lav  Product*,  com 

99-\  94  2r>’;  $1  00  I  .Stanti*‘lds  Limited,  rom 

1  n  J  1 0 1  ’  ft  1  ’  V  h'**  .  Sun  I  .ifn  Assurance  (  o  .  .  . 

19  1  !  ^  *♦  I’r.'uifT';  Fir  anre.  prof  A”  ..  . 

7 1 »,  .914  .  .  I  I  to  ,  p-rf.  IT  . 


Trust.-i  Hurl  fiiiaran»ee 
I  ni'cfl  Amusement  A 
I  nitrd  Honil  4  Sha-e 
I  nited  f  ’orp.  A  ” 

Do.  FT* 

I  n'leu  S l»’el  A  ■  9'  f  p 
AA'inc*  Lim.ted 
/rll*  rs  I,  m.'ed.  pref 
Do.,  rom  .  .. 


.Asaorlatad  Trl.  rrl  . 

61.., 

.MN 

TNL 

Mav 

Bctuhirnoia  Power  .  .  .  . 

8 

AO 

c 

Fell  I  el.  of  Canada . 

.8 

MV 

CN 

Mav 

F.  r.  Power  , . . , . 

M.s 

C 

1,  Iftfio 

B.  C  Telephone  .  .  ,  .  ^  . 

4', 

.II> 

r 

I.  Ift91 

(  aigarv  Power  . 

AO 

<  VL 

1.  Iftfiu 

C  aigarv  Power  . 

8 

IP 

r 

1.  1994 

f  an.  Northern  Power 

.8 

MN 

CNX 

Mav 

1.  Ift.8.9 

Canadian  Light  A-  Pwr.  ’New>  . 

.S 

.1.1 

GL 

.llllv 

C edara  Rapid*  Mfe  Pwr  . 

r, 

.IJ 

ONI- 

nom.  Ga*  A  Meet 

.IJ 

(  N 

Julv 

Dominion  Telegraph  A. 

.6S 

1.42 

r 

Laat  Kootenav  .  .  . 

7 

\o 

CN 

Gatineau  Power  . 

8 

.'!> 

<-K 

1. 198fi 

f*atineau  Power  . 

9 

IP  1.6 

("N 

f»real  Lake*  Power 

1  1 

«'i 

MR 

r 

Hvdro-Kler,,  Bond  A.  Sh . 

.  . 

8 

MN 

ONL 

Mav 

Int.  Hvdro  FJIectric  .  . . . 

. .  .  .  .  _  . 

9 

AO 

CN 

1. 1941 

Int  Power  f  0  ,  ... 

. 

9 

JJ 

ri. 

MacLaren  Quebec  Power  . 

.  _ _ _ 

6S 

1  A 

(•VL 

r.h 

I.  1991 

MacLaren  Quebef  Power 

.  .  .  -  . 

-■•s 

M.R 

r 

1.  Iftfil 

Montreal  laland  Power  .  . 

.  . 

MN 

<'M- 

Mav 

Montreal  M  Mf.  A  Pwr  . 

. 

•3S 

1-  A 

f  • 

Frh 

1  1989 

Monireal  Lt.  Ht.  A  Pwr.  . 

X'  J 

JJ 

f 

Montreal  Tramwav* 

I  •  • 

8 

AO 

f'Nr. 

1.  19o' 

Montreal  Pramwava 

...  . ,  , 

4S 

AO 

ONI. 

Montreal  Tramwava  .  . ., 

.8 

J.l 

ONI- 

.lulv 

L  Iftfl 

National  T.ight  A-  Rower.  , 

9 

MN 

f 

Newfoundland  Lt.  A  Pwrr. 

. 

4'^ 

.1.1 

t  ■ 

Noxa  Scotia  L.  A*  P  .... 

. 

4 

MS 

< 

Ottawa  Electric  Rv  _ _ _ _ 

4S 

JU 

r 

Julv 

2. 1981 

Ottawa  Lt  Hi.  A  Pwr  ,  ^ 

1 

AO 

oNr, 

Oct. 

Ottawa  \  alley  Power. . . 

.  .  .  .  .  _ 

A" 

ONI, 

Ort 

1.  197ft 

power  C orporatton  .  , . 

_ _ _ 

4', 

M.R 

ONI, 

Mgr. 

1.  19  79 

Power  (  orporatioD  ....... 

•> 

•IP 

ONI- 

Tier 

1,  RI.'aT 

Quebec  Power  . . 

4 

MR 

c 

Sept . 

I .  J  992 

Sagurnax  LlectHr . . 

•  •  I  1  ■  1 

.1  j 

JJ 

f  v 

1.  ift.s:: 

Saguerax'  Power 

. 

4'4 

\i> 

f’N 

I.  P*99 

.’^hawnigan  \8at.  <8  Pwr... 

.  .  . 

4  s 

.AO 

<'M- 

1.  199. 

Shaninigan  Wafer  A-  Pwr 

.  .  . 

4 

.Aft 

c 

1.  1991 

1  nitod  Swurifu**  Corp  ,  . 

MN 

(NT. 

Mbv 

1, 1982 

Weal  ern  Pwr  C 0.  of  Cap  ,  , 

. 

8 

J.l 

ONI. 

1.  Iftift 

Winnipeg  Lle<tric  . 

1  ■ 

4'i 

.IJ2 

r 

2. 1990 

TVtnnip''g  Llect.rir  A  . 

. 

1-8 

.1.12 

r 

.Ian. 

2,  199., 

Do.,  B.  incv . . 

4  .8 

.1.12 

r 

.Ian . 

2.  199.') 

RAILWAY  AND  NAVIGATION  BONDS 


Vancouver  Stock  Exchang:e 


!  f  anada  Steam*hfp*  . 

i  Canadian  Pa*  .  Railway . 

f anadian  Par  Railway  . 

fansdtan  Par  Railwa.v 
fan.  Nat.  RI.v.  iDom  Guar.i 
fan.  Nat.  RIy.  Dom.  <»uar.‘*. 
(  an.  Nai,  Rlx-.  'Dom.  f*uar.' 
fan.  Nat.  R|y.  fjiom.  Guarj. 


i  Abitihi  Power  4*  Pape./  .  . . . . 

j  Acadia  Sugar  R»  f  . 

Alberta  Pai-iTic  (Jrajn  ..... 

j  Amo*  lloldern  'I'irr  .... 

j  Rr.(i*h  Ameriran  D1I 
I  Br:t.t«h  Columbia  P.  4  P  .  .  , 
British  frdunihia  P,  4  P 
Brow  n  Cojopanx-  .  ,  .  .  , 

(  anada  iPead  . . 

^  f  anaoH  f  ’cment  . . 

I'  (  anada  Pap^'r  . . 

(  aradian  f  ’a  orr*  . 

f  aradian  Con*  Fell  . 

<  an  In  lnx«‘«l  'Pruat  .  .  .  .  , 
j  ( ’anad'an  \  ‘i  kcr*  .  .  .  , 

I  (  oosohdated  Paper  ...  , 

i  «  onsolidated  Pres*  . 

f  umberland  Ry  foal  . 

I  lominion  f  o*I  . 

Dnmifi  on  Realty  . 

r>orric’on  t'orp  .  .  . 

rtrm  'H  on  Sfoel  4  foal 

I  I  lorn  iti  on  Tar  . 

,  fiom  nioti  Textile  . 

ftonnarona  Paper  .  .  .  . 

'  Dr\  den  Paper  . 

‘  hlasl err  I ’air.e*  . . 

Famous  Plax  er*  .  .  . 

1^  edcT  a!  <»i  ain  . 

j  i'*ase'^  ('ompanie*  .  .  .  . 

I'lCPora'  Steel  AA’are*  .  . 

*  (Dtaf  l.ak«*  T’aper 
;  fi;. paum  Lime  4-  .Alabastine 
’  Hami'tor.  B;  -pri»d  Coke 
Int'*'-(  iix  Raking 
i  Ir'e-  P  4  r.  of  \ewfld  .  . 

,  Kiftg'tor  t-lexaior  fo 
l.aK''  St .  .lohr*  PAP 
i,ak«*  S*.  loh.T  PAP 
London  faradiar  lnxe«f 
l.intoii  Aparfmonts 
'  Maolo  Leaf  M‘  ling 
;  'laxsey-Harr'.*  .  .  . 

[  Mi  f  oti'Frontfft.R'  Oil-  .  .  . 

Aleryurv  M,!!.*  .  .  . 

i  Mer«ey  Papr*  .  -  . 


Jan  2.  IftoT 
Dec  I.S.  IftJt 
Mar  LA.  rD2 
Dec  LS.’4S'Sn 
Sept.  1.  Jft,.l 
.lijne  !  ,S,  I'i.tA 
.lul\  1.  14-90 
Dee.  i;.,  4S-r>0 


INDUSTRIAL  BONDS 


S'j  on 

$1!2  i  ^ 

I  Amfil  M 


}  O'  w  e»  k  erded  Max  Dd 
ijr»r*x  of  Montreal  Sl0(k  KxeKgr 
Ihgh  low  ( 


Hralo'-r^ 

hde  (  alrroi  f  f»;l 
'  (  api'al  1  s'ate 
.  f  A  I-  '"‘■‘'■P 

I  (  oast  Rrew 
i  (  omn  P'ft 
$1  Oft  ,  f  row<  \ci.f  0,1 
I  1  »ax  le**  IVTi 
j  Dortonni  M  re* 
Durweu  Mines 
■7^^  I  Fas’  I  'C't  0:\  ^ 
i  Fail'  iew  Am  (9 
"e,  j  Feoeral  <  bed 
f,e  1  i-  irest-'j  r  Peir 
I  I'our  '•’or  ‘  111 
I  Foure.a'  or 
j  Frrel.o’u  '  >i! 
fie  (Jnl  da  !  cad 

.  :  (iraiT  ’ew  M*V,* 


j  Koo*  Be;;- 

I  Lak-Iicu 

■  n  I  I. 

I  M-di-o,-  O.! 

I  M«-  Ion  l"l 

!  M(  ;  »  1-. 

I  M.-I.f.Hl  ();; 


M  nr  4*  OnlO'-m  Pape' 
ADtropolitai  But'rjinc 
Montreal  An* 

Montreal  ( ’01  (one 

*  penman  <  Ltd 
■*'  Price  Bro< 

Prox  ir  ria-  T'apvr 
Quen.s  Hc'et 
'  P,RilwRx  F'vh.  Bldg 
2v  !  Re**! igoU'’he  i  n 

.;J  i  Riordo’,  P'dp 

'  '  '  mpaon*  L'd  . 

.  .  !  .'m'fb  How H*d 

’  j  "It  rj  .1'  ( ‘arada  .  . 

Q..  ;  I  r’teo  Am-a'-ment 

I  n  tfti  i I.IS  A  Fuel 
(  r.fcti  G-ain  nrowe'* 
■Jlr,  West.'rr:  (I'a!- 
fT.  *  Wip.dso’  Ho’fl 
;  Uolt hawser  Hat 

I  <"  Carada  \ 


^  f'-emic  Po  der 

1  (p-iesr.al  Quarts 

•  '  "  I  •  'rav  .»J  M  ) 

I  Kciilf 

.. , .  r>-.o  vloid 

.  Ilona-ri 
I  alfror  (iold 
,  '•beep  (‘reck 
"■  I  IVrn-.iT 

...  I  'p-  fhl!  ;>i! . 

.."*  '■  Hra'iia 

V  -.lotto 
'.'iil.-ai.  Oil 

, .,  AA  ax  e-G  Targ  e- 

’A.-d  M-.:.c 
r  >*'  A'  ’iko 
'7/  \\>*'  Flank  ML 

''1  *  \Vi.ite**rer 

I  AmirQi-l 

X  B  Okc  : 


A'lc  !.  inii 
.Nn-  .  I.  lft..I 
.Itif’c  1.  i;»'.2 

Max  t.  P'-M 

Ar>r;l  I.  Iftib 
D-i,  1.1’*  VI 
A'lg.  1.  1'’*!  . 


(»M  ).rT-2 

Max  1'..  r»l.» 

Ai'r,!  I.  f'DS 
>ep1 .  1.1 

Vnv  .  J.*,.  Ift.M 

Mar  1.  l'*9 


Af>r.  In.  Ifte2 
(»ci,  1. 

Ma-.  1.  IftlM 


.liMi»»  1,  DMh 
.Ian  1.  r'99 
June  1.  Ifttft 
Ocf  i.A,  lOj: 
f)»T  1. 

May  1.  lftA9 
June  I .  J  ft.ST 
Ma-  1.  Iftlft 
Ap-  ll  1.  1ft  Lx 
llllv  l.'x.  IfttH 
.lijix  1.  Iftih 


Menar.u  O’l 
Mrlo  1.0M 


Investment  Trusts 

I  (  twnpi'.t'd  b\  .b  nk'^.  <tw  x  nni-  4  1 

I  Bid. 

.  *Bntiah  'I’x  pe  ln\e«i»*r«  2.’* 

I  b'lipd  ’I'm*'  Sha'-fs  .f  1 


.  .  .  far.  Internationa’ Tru.*t 

.  08  I  <  oinnuir,  wealth  Int.  forp.  ,, 
.  .  ‘  *l>iv  'I'luat  Shares  ('" 

I  •  Do  .  I)  '  . 

,  j  'Independence ’I’rust  . 

,  .  '(.^liarterl;.  Income  Sha’-ea ... . 

.  .  .  ’•  nifcd  Fixetl  .  .  .  , 

.  ..  •Lnteii  1  rsurancf  T’‘uat 

.  .  .  •’  nited  \.>  .  Bark  9'ru*t  .  .  ,  , 

I  INsirihulurs*  t^roijp  Inr. 

.ftftij  I  Nor.  \iner  Tnuf  Shares,  tft.'* 
Do..  1ft.'.'. 

Do  .  lft.99 
Do.  1ft.', 8 

.09  ' I  *f  umula*  ive  Tru«(  Share* 

.  If.  '4 

.(>4’a  Arn^rh^au  llrpt>«Hor  i  »rp. 

»  'New  forii  'Fruaf  .<barr.s  Acc 

•  I)..  .  Dl^fnb 

•t  Md  fiirporate  Trust  'nIik'***  . 
raUltl  Bullock  InxIiCs 
fanadian  liixeatment  Fund 
•I  .  S.  Klcc.  T.gh*  A  Vow.  ■  \ 


THE  FINANCiAL  TIMES,  MOmi^L,  MAY  0,  1038 


MINOR  CHANGES  ON 
MEAGRE  TURNOVER 
MARKET  FOR  WEEK 

T rading  Virtually  at  a  Standstill 
Both  in  New  York  and 
Here 

5ELUNG  DRYING  UP? 


Heard  in  the 

Board  Room 


The  Trend  of  the  Canadian  Security  Markets 


T  making:  recnmniendationa  of  low 
priced  common  stocks  for  specu- ' 
lative  purchase,  MacDougall  &  Mac- 
Doui^all,  members  of  (he  Montreal 
Stock  Exchange  express  the  follow- 1 
mg  opinion  on  the  m,irket  outlook;  | 
"Conditions  in  Canada,  while  defin- ; 
Itcly  not  as  good  as  last  year.  are| 
With  trading  practically  at  a  not  nearly  as  bad  as  most  pessimists 
standstill  throughout  the  period,  the  would  have  us  believe,  and  if  only  I 
stock  markets  pursued  an  aimless  '  the  fear  of  a  large  scale  depression 
course  during  the  past  week.  At  the  ,  in  the  United  States  could  be  remo\- 
closc  on  Wednesday  _  of  this  week  ,  ed.  conditions  would  improve  rapid- 
averages  of  the  New  York  and  Cana-]  jy.  This  year  conditions  are  at  last 
dian  markets  showed  a  moderate  I  favourable  to  a  gobd  wheat  crop  and 
■lecline  as  compared  with  the  close  jj^  such  a  crop  La  obtained  it  will  do 
on  \\ednesday  of  last  week.  ,j  mu,.h  to  rentalije  the  Western  pro- 

A  feature  of  recent  markets  i  vinccs  and  its  beneficial  effects  will 
again  noticeable  during  the  week  iin- 1  throughout  the  Dominion, 

der  review,  an  1nlp^o^  rnient  in  urn-  important  newsprint  industry 

s'.lhng'^"e;su;;’'^i::"i;r' :o^ah^^  ,  beem  disappointing  this  year,  but 
absent  of  late,  a  dnlting  tendency  ] 

being  in  evidence  on  the  decline  ,  miulug  and  metullurgmal  industries 

The  financial  cummuniiv  ,is  well  .i.J  holding  up  extremely  well, 
the  business  man  and  the  industri-'  "''Title  we  do  not  look  for  an  im- 
alist  in  the  r.S  are  united  HI  ignoiinc  mediate  return  to  boom  time  coudi- 
ihr  recent  announcement  of  the  lions,  we  do  feel  that  the  present 
pump-priming  tirogram  ol  U  ashing- ‘  pessimism  has  been  much  overdone, 
ton  as  a  possible  recoveri  factor —  '  Any  improvement  in  conditions  in 
insofar  as  the  near-term  future,  at  ,  the  United  States  and  Ehiropo  will 
least,  is  concerned.  Wit h  this  state  of  do  much  to  help  the  Canadian  econ- 
mmd  existing  there  was  little,  ifany-  I  oniy,  and  signs  of  such  am  improve- 
thing,  in  current  deM’lnpnient'^  and  meut  are  not  entirely  lacking,  "e 
the  immediate  outlook  to  give  i  i,-.e  to  ,  consider  that  the  purchase  of  .stocks 
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DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Banque  CanadieDoe  Nalionale 


BANK  OF  MONTREAL 

Esublifhed  1817  ,  ,  „  . 

divideno  Na  aoo  imiUOD  >OTU  F. 

Notice  »  hereby  given  that  a  DIVl-  I  NOTICE  ia  hereby  given  that  a 
DEND  of  TVL'O  DOLLARS  per  dividend  of  two  per  cent  fL’cbf  (being 
share  upon  the  paid  up  Capital  Stock  of  at  the  rate  of  8%  per  annum)  has 
this  Instituti; «  has  keen  declared  for  the  been  declarod  by  the  Directors  of 
current  quarteV  payable  on  and  after  '  the  Banque  Canadienuc  Nationale 
WEDNESDAY,  the  FIRST  day  of  JUNE  on  the  paid-up  capital  stock  of  the 
next,  to  Shareholders  of  record  at  close  of  |  Bank  for  the  quarter  ending  on  the 
business  on  JOth  April,  1938.  |  Hist  day  of  May  1938.  This  divi- 

By  Order  of  the  Board.  |  dend.  bearing  the  number  180,  will 

lACKSON  DODDS  G.  W.  SPINNEY  ; 

■  GenerM  NWr  General  Manager  ,  dr;f^^”ne“^;3S."o"^S; 

Montreal,  19th  Apm.  1938.  { .shareholders  of  record  on  May  Iti. 


1038. 


Note.  —  In  the  above  chart  the  heavy  perpendicular  lilnck  linee  indicate  the  monthly  higlie  and  Iowa  iip  in  thr 
HecMuber  19)6,  the  corresponding  weekly  figures  (or  1917  and  the  liist  (our  months  ol  19,18  e(  The  linaiKial  Tiriirs  < 
c(  30  representative  stocka  on  the  Montte.>l  and  Toronto  alt.tk  exchanges. 


THE  BANK  OF  TORONTO 


•  nf 

vrr-i 


By  Order  of  the  Board. 

CHARlaES  ST-PIBRRE, 

General  Manager 


nrviDi.NP  NO. 


NORANDA  EARNINGS tApri/  Trading  Light  But  Closing 
HIGHER  IN  QUARTER  Prices  Well  Above  Opening  Level 


hnpps  of  an  upium  cither  m  the 
burines?  or  stock  market  trend 
Roofovelt  rontinu®'  bis  pohey  ot 
petting  business  with  the  ope  hand 
and  pulling  '•«  tail  with  the  other  ! 

Following  hard  op  anpo.iprfrnent  <•( 
hi?  spending  and  landing  program 
aimed  ar  pulling  busiue-i  up  b'  itr 
hoot-ctraps,  h"  iSFU«  il  a  now  antt- 
rru?t  message  to  <  ongri-s?  m  which  he 
railed  for  a  broad  ^ittack  on  business 
monopoly  lest  a  eopcentratiori  of 
Pon-PT  without  equal  tn  history''  ' 
should  grow-  stronger  than  the  govrrn- 
menr  itself  and  cngult  the  1'  S  m 
r.as'Uspt  Vie  proposed  an  invostiga- 1 
t’op  into  collcctn  ism  in  business  " 
followed  by  action  to  rrstore  the 

democrat  ic  lompctitive  order  ”  i 
U.\pres.-ing  the  opinion,  based  on  a  j 
r-ur\  py  of  business  and  econoniic  con  ' 
dirion.s.  that  there  is  litrlp  reason  to 
e.vprct  business  activitv  to  xhow-  much 
if  any  improvement  before  the  tinal 
quarter  of  this  ve-ar,  .itates  that  tb.e 
belief  IS  rather  widespread  that  su;- 
tained  recover;,  is  unlikely  unless  a 
number  of  restrictive  factor.s  are  re 
moved  The  bia'sed  National  Labor 
Kelations  Board,  the  deplorable  con 
dition  of  the  railroads,  the  continued 
political  attacks  on  the  utilities  -which 
are  preventing  important  capital  ex¬ 
penditures  in  that  industry,  and  the 
unsatisfactory  outlook  tor  farm  m- 
■  orrie  o-,pr  the  longer  term  are  in- 
tluencff;  which  cannot  he  ignored  in 
appraising  the  general  business  out¬ 
look 

On  the  Canadian  markets,  while 
there  has  been  a  mcagrencss  of  turn¬ 
over  comparable  with  that  w-hich  has 
been  in  evidence  in  "  all  Street,  there 
w-as  le.=s  of  a  disposition  to  follow- 
.'lavishly  the  trend  in  New-  "^'ork 
except  in  the  case  of  the  metal  stocks 
and  other  interlisted  issues 


The  Bond  Market 

(Conrjnucd  from  Page  3> 
ed  2  points. 

Misrellaneous  bonds  rather  -n-aH 
m!.yed  as  ^ an-idisn  <  Hinerr,  (3vp.uni 
.and  Hamilton  B'  -Froduet:,  all  —lin¬ 
ed  a  point  with  I'amou;.  Plaver.-  ad¬ 
vancing  -''4  and  Massev -H.irri.s  .tI'1- 
lUE  fy.  On  the  dew-nside  Vlerf-'jrv 
Mills  lost  Neva  Scotia  Steel  A-'  '>al 
3.  London  (Vauad  .ui  1  '  au.idian 

t'lckers  -"'4  and  Iioiuiu-ou  Sf';!  ^ 

1  cal  ty. 

To  RcitiTpsf  viav  |  mpls 

Prompt  reinve;  tiucn'  ot  f-jnd.i  '  r 
ceivcd  from  inicvc-t,  dividend-  and 
maturing  oblicatioii  1,-  urged  b' 
Wood,  Gundy  5-  '  0111  pa  ay  a,  :i  car 
dinal  principle  of  ;.nijnd  lovcsim,  |.t 
polu'v  "hen  prr,-,-)  -op  ha.  been 
made  fer  a  found  foundaiiou  nf  -nv 
ernnien*  srcijrilte-.  mher  ,n-.-c  t- 
ipents  prcc.-iding  higher  intcrc:-t  rc 
tlirti  and  ricis.-ihnitie-  nf  ppi-cci..,. 

nrin  de  erve  attenlK'n 

T  w-n  yrciUfi  nf  -.fcijr’l'c  nf  .'iji-. 
rcijt  mtci-or.t  m  1(11  c.-Hc;nrv  ain  1I1 
ba?ic.-jllv  -niind  n(-urn-n  V’.  hlcl-) 
"houH  be  favnrahlv-  ,-|ifci*r,J  hy  Mic 
■niprnvcd  prn=prr-f.  ;ii  \\  ,  1.  rn  c  an . 
ada.  and  iL'i  In.iding  '  ati.-ni-.m  pr  w 
print  ecuntli  whiili  iia'.  r  been  ah- 
oormall'  ijc|irr-.fd  m  p-  ,  r  by  ihe 
'-uppl'  pofinmi  in  tin  :ndu  irv.  ij.  . 
pile  the  rrcf-lH  iln-rc.-i  ■-  n  ib>  ],rn  e 
of  new; print 

Treaviirv  Hills 

I'lft'n  erip  .ci  iltiv  f-  new  !r,n  ;  r 
tor  CO  {  i.f  I  inuiMjii.ci  iria  .  u'-v 
financing  v,;,.-.  ret  hi,  t  wc.-i, 
ale  of  .■:;;ii,iiOii,'i(iM  ni.q.jv  hj]! 


for  the  medium  turn  .ire  justified  and 
we  would  advl.sp  taking  adva.ntase  of 
an'-  marked  retback  to  purch.ise 
[tnri,-?  for  capiral  appreciation" 

-i-  ^ 

Vshesfos  1  orporatioii 

t-nd°T  the  'irlft  "Fireproof”  a 

jpcrtsi  pi.irket  letter  issued  bv  Flon-j 

^  In,  nicnih«rs  of  the  3Iontre.rl 
Stork  Pvchan:;n  discufgve-',  the  posi¬ 
tion  c,t  .ipH  outlook  fur  .Asbestos 
Corpnr.ifinn  G»d  .After  refernug  to 
m-itkc’.  p-fcc.:,  etc,  for  tJie  cor- 
pnratinn  •  production  and  its  sim¬ 
plified  capif.vi  -r'ucrurn,  tJie  leunr 
sai-r  "Due  *0  it.v  Iruprcgnabl'- 
financial  j"',.  itmp,  the  exten.'ive 
as.-ets  behind  c-ich  share  ot  stock, 
and  a  dividend  rate  tJiur  looks  tn  he 
n.inrp  than  assured,  ..Vsbesto;;  com- ■ 
mnp  is  now  liter.illv  in  *he  class  of ' 
.'•n  invc.vfmenr  smeV  Tt  i.=;  a  security 
-'vbteh  can  weather  a  recession  — 
or  a  dcpresslOTi  —  and  continue  to 
pav  dividends.  But  it  ir  also  a  .-ecu- 
rltv  which  ha?  nil  the  inherent  po- 
tcntlall'ie.-v  of  ultimate  appreciation 
and  profit, 

"Because  of  Its  valuable  pToperrio;,, 
and  because  't  produce.^  a  basic  and 
important  rave  maferl.nl,  Asbesto 
corporatloD  will  benefit  immediatelv 
and  substaotiallv  bv  nii'-  revival  of 
business  and  by  any  iiictease  In  the 
general  price  level  Triesinible 
forces  are  now  pushing  .America  in¬ 
flation-ward  The  upturn  111  the 
level  nf  buslnefs  activity  .-cem, 
to  he  a'  hand:  and  recent  develop¬ 
ment;  at.  "ashliigton  more  than  in¬ 
dicate  that  a  higher  iirice  level  is  ui 
the  making  Asbcr.tos  is  fireproof, 
and  the  Asbestos  common  ."tock  t- 
both  war-proof  and  inflation-proof" 
V-  w 

laiualca  rublic  bervice 

?o  far  this  year  earnings  of  T-a- 
nj-iica  Public  Service  have  berii  a^ 

the  "b'glie.D  level  in  the  hi;.t..rv 
the  companv.  Pre.'tdcnt  Ru  cp  fi 
Bell  told  cqarehoider:,  at  the  .-innu-il 
meeting  till.,  v-fpi^  ;\ji  B,  II  al'o 

.slated  that  doRic-rijc  i-i-irrinit-ci'i.i ! 
and  indu;  trial  dcllv  crie.  were  n>«w 
ccnnomicallv  diver,  if led  and  that 
the  new  unit  at  Montego  B.tv  w,i,. 
pci-f.'ii  niing  sat)-:fartorilv .  Air.  Bell 
•added  that"  rhe  conipacv  li-id  notified 
the  Governmen'  that  n  'bd  ma  in 
♦  end  to  abandon  t>-ani  .qier,-ii  ion  .  all 
ai  opec  'rnit  )eecr-mc.',l  a.‘  fiviuin- 
;  laiicp.  warrant'd 

A:.(oupt  H.it-<|o)gi  r;  AV  Alacpuff 
and  II  L’c  "^1  AI.,d,on  'teie  rlcetcd 
(,;ri  I  lot  '.  i-''l'|.icmg  A  S,  \ioho1-  and 


Net  oF  $1.24  a  Share  Compares 
With  $1.17  in 
1937 

•is  reported  by  President  J  T. 

'lurdoch  at  tlie  recent  amnuaJ  meet-| 
ing  of  Xoranda  Mines  enmlng?  in 
the  first  quart'xr  of  133.s  oquaJlled 
M  34  a  share  Estjjnafed  oarnings 
after  all  deduciions.  includiug  de- 
pi-9''iat.ion  .luJ  income  tax,  .1  net 
profit  of  J3. 771  335  is  .-dio-wn  a.s  com¬ 
pared  viiji  i3. 833. 3.30  a  year  ago. 
equivalent  to  51.34  per  share  against  mooted  action  in  that,  direction  !;>  no 
51.17  Net  profit  m  the  fmal  quarter  doubt  largely  i-“spon.-ibtf‘  for  lack 
of  1337  vva.s  51.305.110,  eou'tl  to  .55  of  interest  in  stock  mirket  activi- 


A  (wmewhat  Etionger  price  trend,  LUdust.rial,  and  3,451.118  niines  In 
■was  noted  on  the  Canadian  security'  April.  l‘i;;7.  eombineil  rhaio  turn- 
maj-keLt.  In  April  The  geuer.al  tonei 


cents  per  sham. 

Estmiated  operating  ..tatement  tor 
the  fir.'t  three  month.?  of  1338  a:, 
compared  with  the  fi;,-.t  .cud  final 
quarters  of  1337.  follows; 

Tbr«  Mni'thv  tnH-d  Mar.  h  31 

Jt?  1737 

.Anodr-V  prcl..  Ibv  2J,o0.3T.  17  110.263 


r«cr>N‘*rv 

1 

t 

4.-395.:0I 

Prod.  cost,  ate. 

:.357.0i« 

1,719.764 

Toji  re^^rv-* 

.  , 

j  10,000 

Oprir  pr-ifit  . 

.  .  2.7(L3;i 

2.655  95  - 

Mi.r- 

.  .  i::,:7( 

8.5.95  5 

*■  •( 

.  ;.55l;d 

2.7J5.555 

.  ,  132055 

1  25.5115 

•  p'  -’nt 

2.7.1.253 

J  625,935 

L-irn.  1  -r  hdra 

1.25 

1  1  7 

T 

lac.-u,  cr> 

M.Jl.thl  Ltiderl: 

AUr  " 
I5J5 

,  .  5,o2j.U50 

D--  5  1 
nc 

4. 7  43. 554 

Op-'r  prohl  . 

A 

.  .  2.7iL02l 

5 

1,953  5  )5 

riv-rp  of  the  two  niarkrl;-  1  pprov Iniat 
,,  ,  ,  ,,  ,  .  I  ed  3.iinii,iino  of  whlcli  in.lurtrialt;  ac 

in  light  ti-admg  wa.s  firm  on  the  in-;  for  .-lud  miner,  fi,  , 

dustrlal  section  but  rathti  ml.yed  813.377.  The  ;-.t.\  mnsf  active  iitock;  i 
among  the  mines.  Foreign  devel- j  ,),,rin,g  Hie  period  w.-re  Nirkel  up' 
opmenti.,  particularly  in  the  fnitedl  i;-,j.  Do.co  R  tip  ■’  f  oo;:o|idatrd  p,a-| 
.Btatej.  continued  to  po  the  dominat-i  per  up  I's,  r.-iirrhHd.  up  L”*.  ,\lco. 
ing  factor  in  detorniining  the  broad  ho|  A  up  and  I'.PB  up  P4  I'en-' 
.swings  Then,  trading  drifted  alonsltril  '  idillar  an'!  T'i"’np.vo!i  |■■.^dll.  • 
an  uncertain  eo'ir.ve  to  flm.^h  tboi  i.,,-  (fatured  tr-ad.!ng  among  tli® 
mouth  moce  or  loss  in  a  -xtate  of  uiineii,  j 

.stalemate.  Priuring  the  pump  ac-i  on  fij«  Toronto  stoci^  r.xcliangei 
tivltics  acros,-.  rpo  Hne  or  cathci  !  there -n-.is  I5,i'i,s,57,'.  jh  ire;.  tr-Th'd  in  j 

1-alued  ,it  t3'i,ms,fT:t  -nhi'Ti  was  ]•  .=  ? 
thau  half  the  ".".sjq.rm  .shar'-s  dealt 
in  a  year  previou,.  v,iliie<l  at  758.171.  ; 
8(1,  .April  wa:v  the  |ighte:,t  trading 
month  :  inee  fierembcr.  I''", 7.  when 
1  1.888.887  -liai'.'i,  wete  traded  fill 
Mareli  thi:-;  ve.-tr  i’fi.3,5.5, 13 1  .  h.iie.=  , 
were  dealt  in  valued  at  5 13. 331', .517.  i 
-Aiilvo  feature.?  .among  the  tndu;— 
tri.iD.  included  Nickel,  Internatloual , 
Petroleum.  Imperial  Oil  and  <',P1*  j 
T  he  l  in-auclal  I  im'-:-  average  of  30  • 
ttock'  touched  .1  bl-gb  of  :’7  5  during 
the  ni'.-'nrh.  i-loLipg  ,ir  37  1.  The  l'iw- 
for  Ibe  period  w.i.'-,  the  op.-ii'ric  of 
3..  8.  ! 


Noiiie  \9  hereby  ^Iven  that  a  Dividend 
of  Two  anri  fOtie-Half  per  rent  upon  thr 

paiH-up  Capita)  ^tuck  of  lliifj  Bank  h.ia 
been  declared  for  the  current  quarter,  and  ' 
the  ddtnc  will  be  ii.iy-ible  a*  the  T^ank  and  ! 
lie  Branches  on  .nnd  nfTer  the  firot  day  of  ' 
June  next,  to  »>hure)iohJer-^  nf  r'MtutJ  '*n 
May  fourteenth.  I93M. 

By  Order  of  the  Board 

H.  B  HRNTVOQP 

Oen^rel  Manager  i 


Common  Divrotv* 
No  in 


tie.?  Bubine.ss  regard;,  siieh  a  move 
with  disfavor  and  the  st'i''k  market 
reflects  this  attitudo.  .More  ortho¬ 
dox  method.?  ar®  still  the  stock  in 
Ixade  of  sound  biitini  si.  practice. 

On  the  .Alontreal  stock  exchange 
and  curb  markets  there  wa;^  a  com¬ 
bined  industrial  and  min®  turnover 
of  2,701,334  share.?  of  whi'-h  indiis- 
tnaL-  con.  tJtuted  .523.13,3  shares  and' 
mines  2,163  171  shares.  In  the  pre- 
':eding  month  there  wa^,  4,176.382 
share.,  combined  made  up  of  725,814 


MPCOUrtRONTENMC  OlA 

coMPamr/agj^  i.uun9 


Cumntnn  Stuck  Dividend  No.  35 

NOTICE  IS  HEREBY  GI'EN 

that  a  dividend  of  10  p»r 

share  bae  be'*n  de'-Urrd  the 

no  par  •'alu''  rf^nirnon  of 

r  r  ol  I -Kropipn  a'  Oil  Compan". 
I  ttnilrd.  for  quar*»r  »'nd!n» 

M^v  I  *ib.  I'M**,  pa’ahl"  bine 
l'T*9.  to  “harelfoldf r®  of  t* 
r.»^rd  tb^  vl'^se  of  on 

M.H?  I4th.  ntn. 

By  Order  of  Ihe  Hoard, 

FREn  HUNT. 

Secretary, 

Apnl  27th.  1716. 


Canadian  Investment  Fund  Sells 
Motors  and  Buy  U,S.  Paper  Issues 
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In  This  Issue 


l  tillty  Head  A  low;.  Future 

With  .'li.vod  Fcclingi . 

ford  '-'f  '.anada  Head  r"vp;-oi:o. 

Uaith  ID  Unturc; . 

Trend  of  lnv'-ni,"cii^’:  Boflect.  In 
dii.unal  IievcloptTi''ni  ..  .. 

B' .luh.ii  noi.  Plan  I'iivo:  Hold'-'r:. 

5';..  I'D'  Vml'i  . 

H'-pouni  I  hangc,  nu  i  uoniploy- 

mi  III  Iii.-uraiic*  Blau . 

A  r.ii. cu.'.-ioii  on  ihf-  Bio.-i'ler 
AIf.iniirg  "f  Life  In  mraucc  . 
Sf-diiig  Mak'-.;  G-'jod  Brogre-:; 

Dll  t.h'  . . 

Bump  r'lmiiig  I'oe:  .N'”  Briug 

I  le'-o-.  il  Be  'ill, . 

Tbi-  i  liglB  "t  'be  Dollar  D'-urn 
I  5)1  "I"  Be, II  (•  I  apital  -  .  .  .  . 
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35,87805  fur  ,-.i,  .1,-,.  .-:ig,- 
O'"  0  150'  7,  'J  bi:.  '-'.o-up-Ji  ■- 
'iOU:.  In-,'  rr  eo-d  of  o  5'i'J 
'he  prrviou.  ;  .  m-  caU- 
-  ue  also  inork.  ibe  -ce 
cijtivf  incica;,'-  r,f  .t,,,ooo 
totfl)  amount  'd  trei-.u'-;. 
standing  a.-.  B  uii 
nnl^'  "  ‘b**' 
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fiiiio^  ro':il 
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I'  1  ,-r  ,  nr'i 

lj>  d)---il 


111  1 1  U  I  • 


)  ■:  -i.m  m  i  '- 
")>:  '.indm: 


Ii.in'  l'il  I  .'miiicniatnr.'  r  Iba'  'i'-ib 
blipg  liqU'dailO'.i  niiiv  rf-  -iB  :u  :-t|B 
I'-'w  er  jirii.e  -  '  "U,  eii;;.- iB  l,v ,  pot 

(ba  e-  arc  no-  ye-  a'iv-  (d  In  Ibe 
ni.i.iortly, 

•ABIlOUgb  Ibe  111,-1  rkci 
llivcrtcirs  l-tcrvier  hcl'.  v-e 
t.-itr  uridcel'l  V  e!  y  fi.u-  .? 

nod  and  at  linT-  -  '  lo 

•.vca'.-nc.e..  II].'  imp'o-i.nr  -ir.r- 

(.-oii'-idcrat  :on  i..  tba'  t'o  .m 
making  a  low  nrn  f"i-  •-n-  ! 

,A  a  re  ilB  of  tin.-,  Ilm  or-,  i  1 
trend  m  Hli  in.irk'-t  .ii"Ul'l  !■ 
w  ard. 

SubKcri'oc; ;  t'j  t-^l.indard  .-t.iii.io, 
a'-c  bcii)--  adv  t'l  l,irgi-!>  i-oni  cn- 
ir.ito  bolding;-  of  i  i;i|-ninon  loi  k  :n 
Ibe  bf-|if-|-  "iiuaicd  gi-'ojp  ami  o,  con 
;e;-\r-  li'ioid  ri-.r'vi:.  fiir  a  whib' 
lODgi.l'. 

'lb'--  weight  of  cv.ilin.-c.  Bciot'.- 
*.d\ i.-o!-,\-  Sc]-v 'cc  .-‘at'-',  o  .-till  '111  tbo 
inf'ivorablo  i.oil-  I  bcv  feel,  hci-.v 
■  'v-ei  .  tbal  Ibe  iHC.e  lo;  a  cell  m  u  i  a  1 .  on 
a ppro.'o-'nin g.  but  that  <.ui'ii  a,  fio'v 
.'ii.  l'd  Ik-  ilrfc-roq  f',-  a  funb'  .’'  p' - 
'"■1-1 

I  iomp  &  Indu-bl.  Buildinq 
Pi'oduGt'i  Oilers  (-oHinion 
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I  .-ii-n, 
H'lO  1.. 

Iidlij  ’  i  il 
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r.t'  \(  -v  T Ir  -1 1 

1 1  ’I  I  rno'l 
I  In  \A  c-ston  <  O' 
I'l.  trie  ,  .HKi 


ponding 


In  the  qinirlerly  rUtemi’iits  sent  mon  stock¬ 
out  b.'  '.audd.an  rnvci-ixue.nt  Ihud, 

[.I'i,.  along  with  fir-t  qtiarte.r  divi¬ 
dend  cheque.?  on  i.pei’iat  share..?  of 
the  company  :  oruo  interc.slinc 
'hango  in  fh"  iinetmciii  port- 
f'llio  bptvvern  th''  end  of  |5;;7  mjd 
.April  Biili  lilt,-  .vegir  are  revealoil. 

I  'jinpari.  on  of  tlm  port  folio;-.  ,ir  the.  e 
dales  sli'iw  two  elimijKiiioria,  iw-o  ad- 
'Ibion'.  nine  in''ri’a:-e  in  boMings 
and  twa  redurtioii:; 

Lluniuati'-in:.  mado  were  General 
.Motor,-  common  i.5,80o  shares)  and 
'  hr.v.-Ier  I  omnion  i.'l.ooii  .jjarcM  .Ad 
'lition?  were  '  rano  Co  cornmoM  (3. 

300  ^hari,- 1  and  In'ernatjopal  Baper,  I'lng 
(t  Power  5  [n  r  cent,  profcrreii  (1  h 

300  -har' .  I  111  a'ldmon  to  ibe  ac- 
quK.iU'iri  "f  Inieriia.iional  Baiier 
Power  pri  f.  rrrd  tiolding  in  the  corn 
ninn  to'  k  rif  the  ciinip.iiiy  ha  ■ 
been  iii'-r'-a;ed  tr>  7.fioi>  -bare,-  f’roin 
.■,.000  ,:hare.;.  It  i.'i  a|,?o  worth.V  of 
no'e  that  another  a'idilion  lo  paper 
an']  pulp  holding:  wa-  made  in  the 
.-I'-quB-iiion  "f  a  further  3.30o  ,?|i,i  re - 

1  rown  /"ll'jrbai-li  lominon,  bring¬ 
ing  bolding--  of  ibai  I,-:  IIP  up  Hi  7.- 
300  liare?  fr'on  I.OOfi  .-hare;  aa  at 
I  'ccr  111  per  31-1,  la.  I 

Cohci  addition.;  lo  ilm  portfolio 
wen-  'he  foll.iwing  incrra.-c  in  com 


bolding":  General  F,|er 
trie  tl'.S  I  up  at  7.000  from  ,5,;|00 
'  hare:;;  Iiilci  n.i I lonal  Harveriet  ii;i 
Il  3,0011  from  l.ll'i  .b.iie.;  Shcrwiii 
AA'illiam.?  iB.S.l  up  at  Siio  from  too 
■  loaii;;.  Billon  i  aibnle  up  al  3.|iio 
from  3.600  sbares;  .lolins  Alanville 
up  al  3,.i0o  from  l.30(i  r,b;iro-  .  Alonf 
gonicry  \\.-iri|  up  .it  6  non  fiom  1,000 
.?harr?.  .ind  Loew':,  Inc  up  .it  il.ooo 
from  3,000  rdi.n  e.".  ni-durl  ion;;  were 
in  liolilmg"  of  I.nlil.i'v  G rocel I  1  i.i  .A 
a nrl  B  stock Ibe  Irirmer  being  dow  n 
al  000  ;;h:ile,;  from  1,100  .diaiev  .'ind 
tbe  I.ilfer  dowu  ,-it  l.v;;n  .hare,  from 
2.130  'diares 

Tbe  I  emenf  point-:  out  thal  va . 
■latively  large  amount",  'vf 
■le  held  in  fh,.  fir,  I  ciu  irler 
Ihf  gif.ited  .-imourit-  belfl  were  in 
Mo-  fll.-l  Iwo  week  ■  of  Al.iri'b  .ni."t 
[irior  III  the  decline::  and  .-i  con  iiler- 
.ibl'-  po'ibm  wa  .  iitili/nl  to  make 
|■>ut■cba.:o.'  at  the  -.iibrla nlla lly  lower 
levels  w  liM-h  piev.-iilid  in  the  latirr 
Inilf  of  M.ircli  primarily  in  llie  la;-! 
w  eck . 

'I'll'-  ni  l  a'  a-l  value  of  the  com 
panv '■  -diare  .  at  llie  clo.  e  of  bnri 
nc,'.;;  Ajirll  1 61  |i  n , r  l  .i';  per  cent, 
higher  Ib.-in  at  Dei-embei  31:1,  1537. 
alllioijgb  Ibe  Moult  c.il  ,?boi'k  1a 
cbailge  ”30  romfoned  "  :  tork  iinlev  . 

wa.-;  3  -13  pel  '  ('111  lower 


McKinley  Mines  Securities 
Company  Limited 

(V':>  Personal  Liability) 

dividend  NO  K 

■.OTirt  U"  HLRTBV  ODXN  lliat  a 
•Jr  ifJe.iri  of  T^^n  an'I  On^-lialf  Cenl-^  par 
•'har'*  (  cipit,)!  i‘Fc»ck  of  »h* 

»  ‘^t'Ppan'  hi'A  fJ^'.  hMr»I.  lun* 

I'.i,  T 'M  t-y  ^|)l)  I  r  )u'lH'*r -• 

t|(»-  .1*.  r-  nf  Tut  I'MM. 

liv  (ir'irr  tin*  H'.'aiH- 

1  IVtiRAM. 

I  r  rra  '-ur^r 

Inr-mio.  Npnl 


An  intemn  dividend  of  thirty  centi 
(iQt)  per  ihirr  h(.<  been  declared  on 
ttie  ouutandinc  common  atock  of  thia 
Company,  payable  June  1.  1951.  to 
atockaoldera  of  record  at  tbe  deae  of 
business  May  16,  1958  Checks  wil! 
be  mailed 

The  Barden  Compenr 

B  I,  NOetrFL  T.«sj9.»» 


Nnlirp  of  Fr9f(>m»J  !>tpeU  Di’cfdtmd 

I  >0.  ttl 

A  dividend  rt  one  and  three- 
'  quarterf.  per  cent.  »l''4  3'e1  ha:-  been 
declared  ou  the  Preferred  Stock  of 
!  thi?  C'umpan,'-  for  the  qu-irter  «>Bd 
i-ing  oir.f  Aiav.  15;;s 

I  Nolire  »f  f  ommon  Stock  Dirfdeod 
Ao.  p 

'  A  dividend  of  'jiie  per  cent,  fler') 

I  ha?  been  declared  ijn  the  Common 
Stock  of  ihia  i-ompany.  for  the  qij.ar 
!  trr  ending  31:-t  ?day.  U'js 

The  above  dividends  are  payable 
on  the  3ud  da,'  of  tuly,  153S,  to 
Shareholder?  of  record  .it  the  rlo?e 
of  hu:-ini'?i;  the  ijib  da'  of  Tune. 
19,38. 

By  Ordpf  of  (ho  Board. 

D.  F.  POLLOrK, 

■Secrefarw 


THI  (  ANAHtAN  (  OPI.IGN 

IWI  SIMI  NT  CORI’ORATION 

I.IMI  IIJ> 

I’K  M 

1  RKI  l>  OIVtUl'NO 

''•trill  1 ' 

1  U  HI  hWl  N  iha*  -3 

I  hA-('irn«J  .it 

thr  utr  r>(  H'xr  pry  .jii. 

l(.t  .  I'F 

K  d3'«I'3i*'d  for  tlAr 

trr  ri  1  rj  n  ( 

bim-  mill,  niR  OM  .1,- 

(  *jn((jl,lttA*r  Pirfrrrrd  rsf 

t  hr  (  •'>1iAp.«|l 

tn  l»r  p^A,yKtr  «im  IuH' 

I  t  1  H  LH.  tr 

hol.Io,..  of  H,.,..--,  ol  ,,,r| 

•  t...  1  ,,f  ,r. 

-.I'l  ''ll  bill.-  1  ’Ob.  151(1 

Ha  ( 

r*f  i  h''  Ho.Atd 

L  AA'  <:K.nLN. 

\- 

'.t  '^rf  rrt .-^rA'  Tr''r8  -ur^i. 

MonirrHl.  April  j 

FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  NO.  42 

The  Board  of  Directors  has  declared 
a  cash  dividend  of  twentv-fire  ceoD 
(JS)  per  xbare.  pavabG  on  all  of  rhe 
o'.itstanding  share*  of  the  rompatf"  on 
F'.irie  18th.  15(8,  tn  shareholder?  of 
roror'l  at  the  rinsr  of  h'lsincss  'lav 
.’Silu  15(8. 

D  B  <jRE!G, 

?«,  rotm- 

((■indior  ‘Jnt, 

.Apnl  Gth.  (OVA 


■|  I'ohri 


VTo- 

■  om- 


'  f  h  ■  n  !•  t  n  g 

A-'  A'ou" 

III'  c  ,r  , 


1  ii'lUir- 


Inter 


1  l.'il  .on  ■ 

Ii.-il  ll:i'-v-c  '.-I  . 

Drpo:-i  .-ind  '  uircni  Lo.i.u,  Tn 
'  rr.-:if''l  in  Al.ircli  ....  .. 

I  I  'iinpa 111'-  III  nil noG  Fs.'' 

IMS  ici  Om  I  1  ,l"v d . 

I ,  I .  r;''.-:iilt .  ;i  I  ',Tcl ( it'o 

Bl.it.-i  Bl.in,- . 

St.iti-tical  Record  "f  'b'-  .gecn- 

ril.v  Abirkft;?  . 

Mixed  Tscud  <5ii  .1  R.iilu-r  null 

.Mining  .AI.i  1-1  r . 

Irnding  ">  fivci-.ibc-.' 'oiinctr 

Miirn-g  S'-' nrit  r-  . 

Hud.  "11  B.iv  .  M  .V  S  2ni|  riiinr- 
I'  .'-  i;,-i:-trng.  .Miv  Hold  ..  .. 


TEXTILE  NOT  TO  CROPS  CONDITIONS 
BUILD  WMHOUSEi  GENERALLY  GOOD 

Diirdoi-s  Decide  Against  luunr-  Hanlt  of  Montreal  Firsl  Krpoef 


THi;  f  ANADIAN  t'ORKIGN 
INVI.STMl-.NT  CORI’ORATION 

l-IMH  t.n 

common  ^TO(  K  niVIDENP 
'-'ll  II  I  1?  I II  Ri  nx  i,i\  1  V  ih„i 
'  Jljej  rl  r  I  I  f»l\'ifJrnH  esf  Ir-ttv  (rtijt*  ' 


••iltHrr  1* 
1 1  >  r  J  n  V '  « 


«'ti  'I»“rlrtrrd  r 

\\ih,r  .St.M  1. 
(^  TTij-arfrr  c 

hr  p.JA'^IoIr 


Mil 


1  .f!,.  !‘MK 


I’  \v  fM.Dr 


Electrolux  Corporation 


NOTTi  El  io  bercbv  given  that  t.bc 
Board  of  rbrcclnr,;  of  Ihi:,  > 'ni-pcn-.-i 
timi  b;i:.  dc'laii'd  ;i  i-iuartcrly  divi¬ 
dend  of  roi;  I  A'  I  MN'F.'fi  I  13i  )  per 
-har'-  on  tlm  commi'n  :  lock  "f  ibi 
I  "rporation.  pa.vabic  .Line  1.3,  153,8, 
fo  r;tiM-.klio|i)rr:;  of  record  at  lliri-ln.i- 
of  bm'inc:  ;.  M.av  |6.  15,38.  (  Iicqnc-. 

will  lip  mailed. 

AIil\Ti;i  ;,\L,  April  3'ub.  15 '.8 


flialc  C’on.slmction  id  ViJlr 
Iwisalle  Due  to  CondilioH.s 


Coiifinns  Plenty  of  Mnisliiro 
in  West 


Inicslor-'’  Index 


.’’‘llitl  Vi 
•  t)  I.i'l 


Aiiii.-mncenn-nt  i,?  ni.olo  bv  li'imiu-^  The  B.arik  of  MonlrcaB:  rir:..|  iclc- 
loii  IcMiir  Ltd,  that  d  1  rc‘1  lor.-:  grapliic  erop  n-poi  t  of  ilo-  :.('a -on. 

bav  'leenled.  In  view  of  [ire  i-nl  tin-  i-::sn(-il  'I'lini;  dav.  ;.-i,v:  :  A:  opcia 
:i-iil'-'l  bn:-me,-.-  confiilloiis  and  pro.--'  ilon.?  on  ihc  land  eotne  inlo  Iboir 
|"•:^'■  not  lo  pimrcd  wilb  Ibe  loll-'  full  :;wing  tlirollglioul  Ihc  Dominion 
'IN'-  "II  of  a  largo  raw  eotlon  condilioiis  appear  iiiori-  g<-tioi-:i I Iv 
w.icfliouiiO  in  Ibe  virinil.v  of  \  illc  favorable  llniii  for  several  .'ear.? 
I.a.,,!!,-.  vvbi'-fj,  b.a.s  been  inide!  eon-  Jta.sl.  Reporls  from  every  |iroviiiee 
.  I'll  itlon  for  '.ome  lime  pa  -l  tell  of  ample  iiiiii.stiire  for  the  lime 

I  h.-  nei-e-:  a  I  y  lau'l  wa;;  ;ii  quireil  being  in  nnist  ili.si  ri<  l:y  I  vveryw  here 
al'om  ,-i  vear  ago.  bi|l  [dai.i-  lo  go  lall-r.iiwn  croii.,  and  meadow;:  have 
.'ib'.id  w-tb  Ibe  I'liilding  were  in- 1  vv  inlered  well,  , -ind  "  mier  damage  lo 
i':r-,pl,.d  bv  fb'-  labor  Iroiilile  orifiilil  rree.;  ;mfl  .-.iiiall  Iriiil.,  ha,,  bi-eri 
I  I  :  mninc;,  and  fn  il  bi-i'  ai  I  uni  wa.,  pegligihle. 


po-  ■  nmied  I"  Ibi  pring.  It  i-.  not 
I-OII  'k  '-e'l  .ol  V  i-sa  ble  to  eoinmi-nie 
b  il'iliiig  o|Mi  alioli.-  al  Ibe  prr- cm 
i.'C'-  and  nnb,.-  a  ilefinile  rl'-'-l  .on 
I"  i.irl  c.  mai|e  b.v  in n)'  u :ii me i  .  Ibe- 


a-  1-  I- 
•  Pur- 


I  VV  , !  I  bo  sliel  V  i-'l 


.irnoiinl  ;nvri;v 
on  Work  ,iIone 
"I  of  .1  quarti 
.  Ini'  tr  mil  ;■  V 
iin'r.  ^nil  II  I 


■'llmr 


:i  m-'t  b 
Ibe  ■  M, 


,'l  V 


i-'-'n 
|.  ;gb 

llion 
'  .iB- 
:,1  ,11; 
.1  il. 


T F  L'hTEFo  l',;v  FCUTOrtb 
.AdMIN!  -  TR  ATOK3 
TrAN'-ETI'  AortJld 
RiGL-EFAP.i 


PRUDENTiAL 

TRUST 

(OMPANY,  I  IMITfD 

;  -a#  Ilf 

M  '  .  r  .HAI"-TN.  L  I 


FF.AN? 

't'JCD  IC  I'r  ri  r, 


tsr.aget 

EA'! or 


Teeciitc  Bureau  The  1  inaactal  Times 
Foronto  — Offc;  ;ng  i.  bring  u'lidf- 
,-j,;  81  pr--  -ha.'c  of  aij  un;- Hi  I  c  ,J 
amo'trii  O'-  -toi  k  o’"  Koir.e  and  Indu'  - 
-;al  Building  I’rodiii-t:-;.  Ltd  .  the 
comp.iu'.-  rpe'.’ntl y  formci-]  b.v  B  U 
Haire  feirmri  pvf.id'.’nt  rif  G'li.-um, 
Llliu  2>  Aiai'i.lilie.  i  .-iiiKda.  Ltd  'T'he 
new  i-ompan-.  b.a-  an  .-luibori/cd  i-.'ipi- 
tal  of  I  (iMi'i  fmd  ■  hare-:  of  eomtiion 
:.to.;l,  of  *.  I  airl  ijpi.n  rompi':tnin  of 
tinancing  '  i.oni'-tbing  le.  than  ..fin,. 
5iin  '-hare  will  |.r-  i-,,ned  and  out 
t,|i.id'ng  '  AAbib-  the  companv  wa- 
forre '!  lo  manufai  inrc  ami  mer- 
•  handi'c  tnjildci  '  .  -jpidic  .  ijch  a 
c' P  um  and  liim-  [o-odni  i  .  and  in 
tenor  paint,  ebicf  cinpba  i  c  plaer-i| 
niioti  .1  new  foriiiula  loi  a  wall  paiiil 
\'i  -lalrmcnl  i  made  legardlng 
prc-enl  a  ?el".  ami  no  .pi-cifn-  e.  I  i 
pill'  i  made  a  fo  fidnri-  earning 
I  ii'i  eel'll- .  of  Hie  ei.mpanv  ai'-:  B 
r  Hairc  pre  idem  aiii|  managing*'li 
rcrtr.r,  Hon  •'  1'  Bigg  ,  vice-iirr  i 

dent,  (3  Morra.II.  ."cncral  ma" 

..  ge  r,  A  VI  t(eh;  tei  a  o  f  H  V,  At.-jl- 

t|n 


t;,  . 

GV,  I 


Mfr 

larr 


Sf 'AHtlBCfl  Sled  Clo.se  lo 

I'Jiniinvition  of  Ancai's 

»r.ir*»i(f7  Tbc  IjjMn'nl  finirn 


M  'VI  Rid-  f 


Alining  aii<l  Oil  (  oinpunie? 

I.K-.  1,’  xiar'tK  l-lo-l 


.Xibai  e-'i-: 

Ai.glo  '  -Ol 
I  rnl  1  .,rl|| 
'  l..rl.  I.r.l-I 
f'-Klir  I  ..'i. 

('rl,,,.-  .  . 

I  ll-IH-l'. 

1  .,1.  r„, 

I  r.)  ).,,1.1,. 


■Ill'bllll 
■  .•ir..'i  ■ 
■ '  mr  11 1 
c  'A 

III-  .,11 


l.'il  "I  a  111  ■ 

'  "III  ilOjr  -a 
'll-.,  id'  ri'l  .in  I 
-.f  llie  r'-  :-i|l.,i 

,  .  er  III  (■"  1 


l."l! 


nil 
tr  '-I- 


-.ible  till'. 
'■■I'l  I  'llir, 
o-  d:  bill 
"  I.  old  V  ,' 

III  lOia  IM  e 

I  Im 


■  lb  -n  .  ■'  ;i 

"f  an-', 11-:. 

ba  I'c  Im  ilde; 
divi'lend  Inn 
le:i',.'  .  Ho¬ 


ur 


aril 


ol  III 
<|ll.l I  I e 
"  all  an.  .11  .  b 

:i.,i  n.i .  d  .^1'  '-1 
'I  I|a  ri  erl  V  (i:i  -.  im  in 
I  O'  I.  in  I  a  loia  I  -  , 


Hi 


|■|•^|fl 


lb 


>1 IV  lib  ml 
III  Ho  Vi 
i.-il  .IW.I.V 

nilie'l 

•  III  n  pii 

■'  nil  : 

■6  "II  l"  I 
<-eloiod.,t  I 


I . 


e-  lll.-il 
I'M.  ') 


111  Hie  Prairie  Prov  no  i  preseni 
moi.Miire  nii'dilion,.  on  Hn-  wli'd'-  are 
.  iiHieieni  to  en;  uri'  germinainm  ami 
give  Ibe  erop.'  a  gos'd  :  lari  A\  nlr 
.  plead  rainfall  diinng  lln-  |ia,  I  few 
da.vs  ba.'-;  Iiern  In-ni-riri.-i  | ,  )iari|i-ij 
l.-irh  fn  :::onHi we;,lei  n  ;3,i,:kal''bew  an 
and  pari  ■  of  ea:  irrn  .Alberta,  wbere 
•  III.  .Ill  ni'ii-.l  lire  re;crve:,  are  low 
A',  bile  ,  (iring  oiierai  ioii  .  have  In-,  p 
rcl.ii-'le-'l  li.v  ;  tjciw  and  i.iir,;..  v.-beai 
eeding  li.-i,  i"--;un.  ainl  ni  .Matiilnb.i 
and  in  ,  ome  p.ir::-;  of  .Alli.-rta  and 
.' a.  k.n  I  bf  w  a  n  it  i;  well  niidfi  wa.v. 
and  in  .anne  iiarl.s  ol  .Alberla  and 

III  Qu' bee  fpriug  op'-nril  nn  iibonl  ' 
iw'i  vvreK,  earlier  than  ij-ual.  ;hi(1 
III'-  ,  ea  .on  eoiilinn'-..  in  a'lvanee  .if  ■ 
la,  I  vear.  w  iHi  l■•.nllll  ion  ;;eii.  i  .illv 
I  a  V . .11  rable.  ri'.i'  mapb  :-,vim|.  ii.ip 
ba-  b.  ell  r.--ee|iH..nallv  g.i.i.l.  I... Hi  a-.' 

.iil  iin  n  V  and  qua  Id'  . 

In  iiinario  lai.nl  ..p.  raiimi  .n,.  w,,.|| 
rnlv  are  Vf.ilh.r  .on.lnii.ii  iiai  iir: 
I"  .  n  :a-,  oijrabl.  au.|  Ho-  . .  ,i;  on  ai„-mi 
..lie  v"  I-,  k  larlv,  wiHi  iiioi  iiire  .  ..n 
.|,tM-,n:  e--ef-l|riil 

In  Hn-  Maritime  E'rov  iiji  .  :  linU 
III.  ami  hrnli.  a  wc|l  a;  |i;rtnir 
land-  liavi-  i  ome  Hirongfi  Hir  wiinei 
III  ;  .11 1.|  .  oinl  II  loll  and  I'd  111  ,i  nd 
|d. I  lit  nr;  .  In  m  Id  be  :  i-iiei  a  I  in  ;i  In  .in 
Iwo  w  1. 

Ill  Hi  n  i:  Il  I  idiimliia  i  lo- 


United  Amusement 
Corporation 

i  IIMIILD 

n)5i5io>  Mi'iHL.Mi  >orn  t;  i 

Noliee  j?  Iiei  eby  giv  en  th.il  a  div  I 
dend  of  ..'bii  pei-  share  li.is  been  rle- 
elareil  on  Hie  mil.  landing  t'apital; 
.'Slork  of  lb.'  I  ompaiiv,  for  Ibe  per¬ 
iod  ended  3iilh.  .Apiil.  BdlS.  pav-.ibh-; 
on  lb"  3lsl.  d.-.v  of  ABiv  BdlS.  lo 
slia re'li'ildei-.-  of  reeord  Mib.  d.iv  of, 
Ally.  1538.  I 

Bv  Order  of  the  Boar'I. 

A\.  II  ,\i.an.\ai;d, 

A.ks'I  .Seerrla  r.v  'I'rea.  Ul'er 
Alonl  I'e.i  1,  May  6|  b  ,  1 5:;S 

Bcaiiliarnois  Plan 

Gives  Holders  of 


L,  A 


i:kma.\. 

'I'rea;  Ul  -'I 


Hollinger  Consolidated 
I  Gold  Mines  Limited 

itn  n)i;M»  m.mhi  k  ::o.3 

A  regular  dividend  of  U/c.  b.t:. 
I  been  declared  by  the  Etircelui  -  lUi 
Ibe  tiapilal  Stork  of  llie  ('ompaiiv. 
pay, able  on  the  23tb  da.v  of  May.  1538, 
:  to  sliarebolder.s  of  rreord  at  Hie 
I  eloia-  of  biiiuncss  on  tin-  fit  It  dav  of 
I  May.  1538 

!  DA  ELDIhe  25Hi  day  of  .Ainil.  |5:;.8. 

!  I  McIA'OK. 

I  A;:"ir-tanl-Ti-ra:urpr. 


I  cupplied  hv  the  operating  l  onipaiiv , 
1  c  -v  I  I  amount  will  he  provided  from 

Ss  a  4'-l  '  Yield  the  following  .'ourcr;  :  l'a;li  from 

..  ... _  I  Aforitreal  Light,  He.il  A-  Power  '  on 

(I  oniinu'w)  from  page  ;;  )  '  n'lidiited  on  itr,  purcha.-,e  of  eM:1in,g 


Vince  ot  Qnehec  which  pre,.?cnbe: 
Hi, It  -rcuiit IC;;  ij-.siied  ill  replacement' 
of  ci'li.-i  1  tirii lei;  i.hall  not  exceed  I 
the  prnici]i,il  ainourjl  of  Ibe  ;i-i'iii-| 


.  I  Iv 
i.-h! 

n  h 


I..II..W 

(  (IH-I  Ml  II 

iiMti  t  in 


Hi. 


1 1 1  1 1 1  i  \\  H  I  i  < 

(•  aril  ;h|v 


HI  ) 

M  lltl 

i.  .  ll. 


lo  1"--  replaced.  Tbe;"  note;, 
bow  ever,  ai'i-  lo  be  coiiv  ei  ted  inlo 
e.eond  nioiigage  bond;,  a,,  .-non  a? 
!e, gaily  po--;.ible, 

■A.  Ho  ;eb(.me  indM  .He,-,  it  i,-  an- 
Heipali-d  limi  tlie  bolding  eompany 
will  in  dill:  roiii..,  Ik  woillol  np.  Ill 
wbieb  ease  IL;  sb.iii-;.  will  be  ex- 
eliaiiged  r.i  I  c  a  bl  v  for  Hie  ihaie;;  of 
the  "iieraliiig  eomii. Hr  , 

l>'e.l(irli<‘li  III  l.'iUlD 
.'HO  C  Hie  niiii-ibcr  o'  oijL  landing 
b  ir<'.  of  the  ia|Mlal  ;  lock  of  the 
bobliiig  c.impanv  j,  ufarly  doiiblerl 
Hie  pr,i|Mirl  Mm  of  inlere:  t  m  Hie 
cquily  wliii-li  111,-  (fill.Heial  Irn't 
bomlhnlder  .  rl■■l  i-iv  i-d  im  the  leor- 
gam --a  Hon  in  I" '.3  will  be  rebilivelv 
r.-ilui  fi|  hut  oil  Hn-  i.lbf  I  l|  I  nd  I  b.'i-i- 
I  .  a  .|i  .Hnei  im|n-ovement  in  Hi.- 
<|ii.Hil  '  aiMl  nil  lib  III  .  of  Hii'ir  pi  m,i 
l■.■ll|■Hle 


ating  eompany,  5 1..373,7'i5 ;  rauh  from 
Alontreal  Lglii.  He;H  fi  Bower  Con 
.solida'ei)  on  its  purfli.'iof'  of  new 
IL:",  fir;  t  mortgage  bond,-  of  the 
opcr.'iiing  eompatiy.  ?l.80i',o0fi;  and 
fioin  i.iirplu:.  ea;-b  earning.-  frmn 
B'll  to  I5,3n  in<- lii.'-.ive  (.?iibjcet  lo 
tein]ii)r.-i|-y  ki.in  up  lo  .51  ..300.033  from 
.\Iiiljl  1  (  a  I  Light.  Heal  A:  I’owcr  '  on- 
'olid. lie, I  to  meet  temporary  deft- 
ejem'ie-;  during  siieli  period  1 .  53. • 
666.11311.  In  order  to  .?ave  inlevc:  I 
on  snrh  n.-ifl  of  Ibeie  funds  .1?  may 
nof  be  iinniedtalely  teiiulrerl  an  ar- 
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